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I. INTRODUCTION 
What a vast opportunity there is for the improvement of the 
readability of stockholder communications I Throughout my study I have 
seen how very difficult these communications can be. I have prepared 
this report in the belief that a useful purpose would be served by a com-
prehensive survey of the communications -- annual reports, proxy state-
ments, interim reports, and other available information that corporations 
are sending their stockholders. I have tried through a scientific method 
to elicit factual information rather than opinions -- to ascertain what is 
actually the readability of corporate stockholder communications. 
This has been a thorough and painstaking investigation. I be-
lieve that careful review and study of my report will help .American busi-
ness to tell its story more effectively, and with greater assurance that it 
will be understood and accepted by all the people for whom it is written. 
But now let me give a brief history. Back in 1900 the New York 
stock exchange requested all companies applying for listing to publish a 
yearly statement. It was not until 1902 that the first really modern re-
port was issued. That was by Judge Elbert H. Gary of U. S. Steel. 
Monsanto Chemical Company and Swift & Company also began making re-
ports. The next stimulus came between 1920 and 1930 with companies is- · 
suing more elaborate and colorful annual reports. The next step in this 
process came during the second World War and has continued to develop 
up until the present time. For the l ast te n years Weston Smith and others 
on the board of the F inancial World have been re ~sponsible for award ing 
oscars for the best annual reports that conform to the i r standards. Thus, 
thi s has been the significance of the development of stockholder communi -
cations . 
What are the standards that these people use? What consti tutes 
a good annual rep ort, proxy statement, inter im report and other mater ial? 
In m y next few secti ons I will give the a n swers to these questions. 
What i s a good annual report? According to the Shareholders 
1 Manual a good annual report contains the f ollowing ten points. 
l. The cover design must be interesting. 
2. A panel of highlights that can be easily analyzed should be 
included. 
3. A table of contents should be placed in the beginning. 
4 . A secti on de scr ib ing mana gement s h ould be included. 
5. The president's letter should be short and handy. 
6 . The review of the year should be writt en in colorful and 
human style. 
7. The income-outg o chart should be easily read and under-
stood. 
8 . The balance sheet should be simplified. 
1F inanc i al World, Shareholder Relati ons Manual, Edited b y Weston Smi th 
1954 , Gruenther Publishi n g Corporation 
2. 
9. .Statistical comparisons of different operating years 
should be included. 
10. Information about the stockholders indicating the total 
number should be included. 
These are the points that the Manual lists, but I think not 
enough emphasis has yet been placed on the readability of the wr itten 
passages of the annual report. 
What is a good proxy statement? As best figured out from 
the literature on the subject, the proxy statement should contain infor-
mation as to what is to be brought before the next stockholder's meeting. 
This appears to be a rather legal document that i s necessary for the 
management to send to the stockholders in order to solicit their prox-
ies. Theoretically these "votes" are to be for the benefit of the man-
agement so that management can collect enough votes for a quorum. 
Also management needs enough favorable votes to pass their legi sla-
tion. This, too, seems to be an important document but shouldn 1t 
more emphasis be placed on making these statements more readable? 
What constitutes a good interim statement? The interim 
report is supposed to show progress made by the company between 
the annual reports. It should include a chart showing earnings over 
a certain period including some statements by the president OT by 
some official in the company. Again the writing should be clear and 
human. But is that all? Isn't the readability of this report also one 
3. 
of the most vital factors toward makin g the message understood? 
What constitutes good e x tra material? Here come some of 
the i:nost varied ideas on what should be included. Some companies 
have pamphlets that are entirely written while other companies in-
elude many charts and pictures in their extra material. No matter 
how much writing there is, editors believe pictures, charts and even 
letters from officials are always good material to include in extra 
pamphlets. Here again, however, readability is of the utmost impor-
tance and as such is often neglected. It ddes no good to write a his-
tory of a company with beautiful pictures illustrating the story if that 
story can not be read. 
My thesis is designed to show that most of the communica-
tions of most companies are not readable no matter how many other 
devices they might use to make them so. Unless the material itself 
is readable, I maintain it will not be understood. 
What is the definition of readability? We have mentioned 
the term "readability1 ' several times already and have left it to the 
reader's personal idea of what the word means. Let us look at the 
word more carefully now. Webster defines "readability" as that 
which is · easy o·r interesting to read; capable of being read; legible; 
understandable. 
Does the term readable imply only qualities which are in-
herent in material? Is it dependent upon individual characteristics 
4. 
of the reader? These questions indicate the complexity of the task of 
selecting and producing readable material for different kinds of readers. 
Knowledge is readable, according to James· Harvey Robinson, 
"when it is humanized". 1 In the Humanizing of Knowledge he holds that 
a book for the general reader "with no great surplus of time, pnepara-
tion, attention or initial interest" must do three thingst first, it must 
enlist the reader's attention; second, the facts and information must be 
presented in terms and in an order which will be understood by him and 
I 
will fit into his way of looking at things1 and finally, the significance 
of the information in its bearing on the reader's thought and conduct 
and his judgment of other should be wisely suggested. 
In the book "What Makes a Book Readable" by Gray and Leary 
2 (page 37) they refer to a list of factors which ranked in the highest 
one -fourth of 116 factors submitted to different groups. These factors 
of style were believed to be most important in readable material: 
Sentences not too involved 
Start with the familiar 
Enthusiastic attitude of the author 
Non-technical vocabulary 
Sentences varied in length but not too long 
Direct presentation 
Informal vocabulary 
Narrative style 
Descriptiv e style 
Clearcut paragraphs 
1 R b" o 1nson, James Harvey, The Humanizing of Knowledge. New York: 
George H. Doran Co., 1923, pg. 120. 
2 
Gray and Leary: What Mak es a Book Readable? 37 pg. • 
s. 
I have tried to define corporate stockholder communications 
and the readability of them. Now I shall discuss its significance to 
public relations. 
What is the public relations significance? There were very 
few people owning stock as recently as the early part of the twentieth 
century whe n most of the very large companies in America were owned 
by a few gig businessmen. All the companies were owned by small 
groups of financial magnates. All stock was not available for e veryone 
but only for these business magnates. As a result most of the companies 
in this country were owned by very few generally well educated people. 
Today the situation has reversed itself. More and more 
people have the chance to buy any amount of stock from most of the lar-
gest companies. Managements now realiz e that today they must satisfy 
more than just a few wealthy magnates f o:r" now owners are average 
everyday people. Companies have been quick to realize this and have 
in many cases established public relations departments specifically in 
charge of stockholder relations. 
6. 
Pamphlets, chapters of books and e ven books have been written 
about how best to communi cate with stockholders. As a result of the I"e-
cent drive to make a nnual reports better and more attractive to the 
stockholders, corporations have spent more and more money into making 
a glossier and more colorful annual report. Companies have sent their 
many stockholders more material such as the notice of the annual meet-
ing including a proxy statement. Interim reports indicating the peri-
odic financial state of the company are also sent. 
This thesis emphasizes the importance of the readability of 
all stockholder communications. Companies might spend more and 
more money on bigger and more e x pensive annual reports although 
they often neglect one of the best methods of reaching the public --
readability. A few years back in 19 5 0 S i roon Pashalian from New 
York University and William J. C. Cr i ssy f rom Queens College made 
a beginning survey of thi s subject. They took the annual reports from 
the twenty-six billion-dollar corporations and analyz ed them f or read-
ability using the Flesch formulas. In general the authors found that 
unless the stockholder was a colle ge graduate or at least a person who 
had some college training he would not be able to read the annual re-
ports. 
This survey left two things unanswered: 1} What is the 
make-up of the educational background of the ordinary shareholder? 
and 2 ) Taking a random sampling of the stockholder communi cations of 
all the companies both big and small, what would be the readability? 
As to the first question in 1952 the Brooking s Institution in 
Washington, D. C. prepared a pamphlet at the requ~t of the New York 
stock exchange entitled Share Ownership in the United States. In this 
study was included a small section on the characteristics of share ow-
ners in regard to educational level. This survey showed that out o f a 
7. 
total population of 6, 350, 000 shareholders (about 6. 4o/o of the total 
population of 99, 280 , 000 adults in this county) 58. 3o/o had not had any 
college training of any kind. 19. 4o/o had not even gone beyond the 
eighth grade. When one stockholder out of five has not been educated 
beyond the eighth grade, directors of the stockholder departments in 
the various companies certainly should take note. Another survey 
made by Pashalian and Crissy as mentioned above showed that only 
one annual report reached those not g oing beyond high school. This 
means that about 60o/o of the stockholders cannot read any of the annual 
reports that cor'porations send out. 
As to the second question my thesis answers it. Is it true 
that the stockholder communications of all companies, big and small, 
are unreadable to at least 60o/o of the stockholder public? Is it true 
that on the average most of the material sent to stockholders can not 
be read by 80o/o of the stockholders? It was shown by Pashalian and 
Crissy that the annual reports studied could reach only those who had 
four or more years of college. The percentage of shareholders in this 
category is 20. So/o. 
The public relations significance of these figur·es is clear. 
If only a small percentage of the stockholders can read the material 
sent out by corporations, then these corporations should take a look at 
their stockholder communications. Why not make them more readable 
as well as better looking? Perhaps up to now too much stress has been 
8. 
place d on better lookin g annual repo r ts and not e n ough on their read-
ability. Comp a nie s spend millions of dollars every year on their stock-
holder communications, but are they spending their money wisely? I 
believe the conclusions in my thesis are significant and valuable to 
the field of public relations today. 
The next section of my the sis will deal with the methods I 
used to collect the stockholder communications from a sampling of all 
the companies. This section includes a copy of the letter I sent out to 
all the companies as well as the addresses of the companies that I 
picked by random sam:pling. 
The third section discusses the stockholders who read 
these communications. It is revealing to see their educational level 
and how they value the material sent to the.m. 
A fourth section deals with a discussion of the Flesch for-
mu1as comparing his formu1as with those of others. Also discussed 
is the 11 cloze procedure" which is another way to measure readability. 
The fifth section analyzes the readability of the material 
sent to the stockholders. Thir particu1ar companies that I am study-
ing are the thirty-five that answered my request. 
I have summarized these reports in my sixth section. The 
corrpanies are arranged alphabetically and analyzed as a whole. 
My last . section draws my conclus i on. I show how I have 
tried to accomplish my purposes. 
bibliography. 
This section is followed by my 
9. 
II. METHOD OF SELECTING COMPANIES 
Introduction: 
After I saw the validity of such a report and its significance 
to my field of Public Relations, I launched into the task of really 
doing my thesis. My first job was to outline as best as possible 
a pattern that I could follow in order to make my study a scientific 
one. Below is the outline that I have followed throughout my re-
search. 
Readability approached scientifically 
A. Problem 
1. What is the readability of the stockholder com-
munications of companies chosen by random 
sampling? 
B. Task to be done 
1. The method of selecting companies. 
2. To explore the readability formulas and pick the 
best. 
3. To find out how readable are corporate stock-
holder communications. 
4. To find out the educational level of stockholder . 
5. To find the percentage of stockholders that can 
read these communications. 
C. Area to be studied 
1. The area to be studied will include all those 
corporations that have stockholder relations. 
The area will include companies with as little 
as a million dollars in total assets to those that 
have over a billion dollars in total assets. 
10 
II. METHOD OF SELECTING COMPANIES (cont.) 
D. Case studies to be developed 
1. The cases of thirty companies in regard to their 
stockholder communications will be studied for 
their readability. The use of the best readability 
formula should produce accurate case studies. 
Study Procedure 
A. Sources to be explored 
1. A random sampling of the companies listed on 
the New York, American and Over-the-Counter 
stock exchanges will be investigated. 
B. Methods to be used 
Discussion 
1. Select a good readability formula comparing Flesch's 
formulas with other formulas for validity and re-
liability. 
2. Using these formulas find the readability of the 
materials that the companies send me at my re-
quest. 
3. Find out the educational level the stockholder 
must have reached to be able to read the material. 
4. Investigate any other feasible and useful method of 
measuring a communication. 
Since ~ wanted a sample of the stockholder communications of 
all companies in this country, this became a problem. Barron's 
11 
Weekly Newspaper lists all companies ,;~.~}J"~':Ji.;#.~~t;L 
e.pd Ovsp the CQYRiBP stock exchanges. I~sed this to solv~ iny . -
~-tlv. - C~ttrt.~ - - - -
problem. Here I had access to the entire list of companies on 
three of the largest stock ~s in the country. Not only would 
my sample include large and small companies but would include 
l 
l 
II. METHOD OF SELECTING COMPANIES (cont.) 
companies from different parts of the country. No other three eK-
~ clil.a:B~es could give me such a w i de diversity of companies. Since 
the total number of ~s" is only about fifteen, my three 
seemed to be an adequate sampling of thelf\ex:e:h?ii Qes. 
Next came the problem of selecting companies from the 
three e'~gas. I numbered each company listed on the three 
<U~i as if on one l~rge list. I got numbers from 1 to 2268 
indi the total number of com anies available for selection. 
12 
llt:dt I ueed 'ltppett•.•· ~ t~ table• or randall 
numbfmt-. :t'heae tabl&e contain ~ between. o and 999.9 incluaiw 
0560 
2022 
1018 
2041 
2152 
1179 
0708 
1414 
0224 
1198 
1094 
1817 
0486 
p~ed at ftnda in ool'WI'IIl8. ~" collUtJNJ .a.re then. pl&oed an. 
twent~ tablet~ 1n auch a way that nwnbezo$ mBIY' be chosen .t1'Qn the 
col\UmlS 01" .tr<lll i"'Wt bOt~ borilcrttal. or diagonal. l~o matter how 
the num'bel-s are choa(m tzoom th$se tablea1 the !$sult viU be a. ·list 
Page 4 Page !J i a. 0 ~ _ 
1254 J.:.J 7 U 2002 0605 1370 1617 
0126 0039 0754 2235 2208 1517 
0357 0996 155 1 0189 2161 1638 
1658 1036 0427 0217 0308 1678 
1319 1281 0418 0978 2103 1971 
1983 0148 1353 0984 1641 0854 
0330 1980 0297 0379 0113 2064 
1614 0987 1258 2058 0466 1917 
2096 1902 0971 0831 0581 1727 
0511 1976 2135 2190 1880 1209 
0524 2114 0149 2264 0751 
2029 1862 0575 
1076 1781 
0466 
13 
II. METHOD OF SELECTING COMPANIES (cont.) 
Page 8 Page 9 Page 10 Page 11 Page 12 Page 13 Page 14 
0998 0166 1089 0243 20 30 1592 0380 
0496 2001 00 52 1231 0641 1275 0246 
1472 0467 1501 0048 0592 1684 1110 
05 22 0348 0741 1272 0796 0502 2 12.7 
029 6 0787 1310 0659 0178 1248 0603 
1812 0395 0599 1333 0264 2104 0769 
0495 1617 1793 1926 0373 0085 1670 
0803 1636 2179 0879 1349 2193 1665 
0454 1143 2054 0714 0495 1136 
0 630 0423 0272 1348 1554 
1220 2064 1835 
0602 
0656 
1895 
Page 15 Page 16 Page 17 Page 18 Page 19 Page 20 Page 21 
0441 1834 0818 0708 0611 1409 1637 
0593 1584 1304 0788 0324 1905 1416 
0227 1648 0402 0037 0786 0351 0 687 
0520 2108 2064 1426 0792 0290 005 5 
. 1694 1229 0137 0 648 . 1427 2241 0709 
1388 1090 0542 0412 2090 0120 1314 
1714 1554 1180 1559 1129 1229 0278 
0999 1841 2197 2212 1855 0479 1945 
1796 0530 1411 0107 0134 1868 0129 
056 6 1860 2097 1949 1473 0070 
0722 1816 1208 1405 2132 
0159 1902 1819 1772 0747 
0134 1472 2072 1856 1026 
0679 1845 
II. METHOD OF SELECTING COMPANIES (cont.) 
Page 22 
1407 
0990 
027 6 
0399 
1891 
0852 
Page 23 
0014 
2111 
0566 
1940 
1366 
0176 
1530 
1510 
Page 24 Page 25 
02 52 1545 
0329 0477 
2103 1287 
1524 1769 
1705 0280 
1778 1063 
1199 0397 
1444 2178 
0368 07 56 
0939 0189 
1489 
0549 
14 
Page 26 
0153 
0764 
0125 
1727 
1499 
0012 
0581 
1555 
0858 
0016 
0747 
1560 
0806 
0073 
0316 
1601 
II. METHOD OF SELECTING COMPANIES (cont.) 
Next I arranged these numbers in numerical order. This 
was for the purpose of marking those numbers that appeared more 
than once on the original random sampling list. Below is this re-
vised list. 
12 
14 
16 
37 
39 
48 
52 
5 5 
70 
73 
85 
* 
107 217 308 402 502 602 * 708 803 939 
113 224 316 412 511 603 709 806 971 
120 227 324 418 520 605 714 818 978 
125 243 329 423 522 611 722 *831 987 
126 246 330 427 524 630 741 852 990 
129 252 348 441 530 641 *747 854 996 
*134 264 351 454 540 648 751 8 58 998 
137 272 357 *466 549 656 754 879 999 
148 276 368 467 560 659 756 894 
149 278 373 477 *566 679 764 
153 280 379 479 575 687 *769 
159 290 380 486 581 786 
166 296 395 *495 592 787 
176 297 397 49 6 593 788 
178 399 599 792 
189 793 
Twenty-one numbers were found to be repeated. I used these 
for my first twenty-one companies. Then by taking the first 
twenty-five numbers on the original random sampling list I 
had a list of forty-six companies. 
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II. METHOD OF SELECTING COMPANIES {cont.) 
1018 1110 1208 1304 1405 1501 1601 1705 
1026 1129 1209 1310 1407 1510 1614 1714 
1036 1136 1220 1314 1409 1517 *1617 *1727 
10 6 3 1143 *1229 1319 1411 1524 163 6 1769 
1076 1179 12 31 1333 1414 1530 1637 1772 
1089 1180 1248 1348 1416 1545 1638 1778 
*1090 1198 1254 1349 14 26 15 5 1 1641 1781 
1199 1258 1353 1427 *1554 1648 1796 
1272 1366 1444 155 5 1658 
1275 1370 *1472 1559 166 5 
1281 1388 1473 1560 1670 
1287 1489 1584 1678 
1499 1592 1684 
1596 1694 
1812 1902 2001 *2103 2208 
1816 1905 *2002 2104 2212 
1817 1917 .20 29 2108 2235 
1819 1926 2030 2111 2241 
1834 1940 204 1 2114 2264 
1835 1945 2054 2127 
1841 1949 20 58 2132 
1845 1971 *2064 2135 
1855 1976 2072 2152 
1856 1980 2090 2161 
1860 1983 2096 2178 
1862 2097 2179 
1868 2190 
1880 2193 
1891 2197 
1895 
* Twenty-one numbers were found to be r e peate d. I used these 
for my first twenty-one companies. Then by taking the f i rst 
twenty-five numbers on the ori ginal random sampling list I 
had a list of forty-si x companies. 
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II. METHOD OF SELECTING COMPANIES (cont.) 
However, on this total list, too, there were two companies 
that were duplicated. This left me with forty-four different 
companies. After a great deal of work, I felt completely satisfied 
that my list was chosen in a thoroughly random manner I 
Below is my final list of companies in order of random 
number, including the name and address of each company's 
secretary. These names and addresses were obtained from Poor's. 
126 Beaunit Mills, Inc. (H. W. Baker, Secretary) 
261 Fifth Avenue, New York 16, N.Y. 
134 Bendix Aviation Corporation (H. A. Gassner, Secy) 
Fisher Bldg. , Detroit 2, Mich. 
189 Carolina, Clinchfield & Ohio Railway (A. D. Early, Secy) 
41 East 57th Street, New York, N.Y. 
224 Chicago Yellow Cab Company, Inc. (R. H. Bieze, Secy & 
Treas.) 
33 North La Salle Street, .Chicago 2, Ill. 
330 Diamond Match Company (W. W. DeGroot) 
122 East 42nd Street, New York 17, N.Y. 
357 Electric & Musical Industries Ltd. (S. T . Gibbons, Secy) 
Blyth Road, Hayes, Middlesex, Eng. 
466 Gulf, Mobile and Ohio Railroad Co. (Kenneth D. Horton Secy) 
104 St. Francis St. , Mobile 5, Alabama 
486 Hershey Chocolate Corporation (J. W. Majer, Secy) 
Hershey, Pa. 
495 Homes take Mining Company (J. W. Hamilton, Secy) 
100 Bush St., San Francisco 4, Calif_ 
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II. METHOD OF SELECTING COMPANIES (cont.) 
511 Illinois Central Railroad Company (A. L. Church, Secy) 
135 East Eleventh Place, Chicago 5, Ill. 
524 International Harvester Company (Gerald J. Eger, Secy) 
Harvester Building, 180 No. Michigan Avenue, 
Chicago l, Ill. 
560 Kennecott Copper Corporation (R. C. Sullivan Secy) 
161 East 42nd Street, New York 17, N. Y. 
566 Koppers Company, Inc. (E. S. Ruffin, Jr., Secy) 
Koppers . Building, Pittsburgh 19, Pa. 
581 The Lehman Corporation (Edwin Gibbs, Secy) 
One and Three South William Street, 
New York 5, N. Y. 
70 8 Nehi Corporation (Willis Battle, Secy) 
Corner of Tenth Street and N inth Avenue, 
Columbus, Ga. 
747 Owens-Corning Fiberglass Corporation (G. G. Staelin, Secy) 
Nicholas Building, Toledo l, Ohio 
769 Parke, Davis & Company (K. D. McGregor, Secy) 
Joseph Campau Avenue at the Detroit River 
Detroit 32, Mich. 
831 Radio Corporation of America (John Q. Cannon) 
1018 
RCA Building, 30 Rockefeller Plaza, New York, N.Y. 
United States Pipe and Foundry Company (J. W. Brennan, 
Secy) 
71 Broadway, New York, N. Y 
(General office in B i rmingham, Ala.) 
l 090 F. W. Woolworth Co. (Trousdale Brown, Secy) 
Woolworth Bldg., New York 7, N.Y. 
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II. METHOD OF SELECTING COMPANIES (cont.) 
The Yale & Towne Manufacturing Company (Fred Dunning, 
Secy) 
Chrysler Building, New York 17, N.Y. 
Beau Brummell Ties, Inc. (E. M. Wessendarp, Secy) 
McMillan St. and Reading Road, 
Cincinnati, Ohio 
Brillo Manufacturing Company, Inc. (M. D. Niblette, Secy) 
60 John Street, Brooklyn 1, New York 
Carey, Baxter & Kennedy, Inc., (Berthold Muecke, Jr. 
Secy) 
14 Light Street, Baltimore, Md. 
1254 Chicago Rivet & Machine Co. (E. P. O'Malley, Jr., Secy) 
9600 West Jackson Blvd. , Bellwood, Ill. 
1319 The Dobeckmun Company (E. T. McConnell, Secy) 
3301 Monroe Avenue, Cleveland 13, Ohio 
1414 Hercules Steel Products Corporation (J. R. Melish, Secy) 
Sherman Street, Galion, Ohio 
1472 Lake Shore Mines, Limited (G. F. Doggett, Secy) 
Kirkland Lake, Ontario 
1554 The Nestle-LeMur Company (J. C. Brooks, Secy) 
902 Broadway, New York 10, N.Y. 
1555 New England Telephone and Telegraph Company 
(Clyde J. Heath, Secy) 
1596 
1614 
185 Franklin Street, Boston, Ma13sachusetts 
Pacific Public Service Company (W. E. Johns, Secy) 
369 Pine Street, San Francisco 4, Cal. 
The Pierce Governor Company, Inc. (M. W. Fleece, Secy) 
Anders on, Indiana 
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II. METHOD OF SELECTING COMPANIES (cont.) 
Piper Aircraft Corporation (W. C. Jamouneau, Secy) 
Lock Haven, Pa. 
1658 The Rowe Corporation (Joseph Lapidus, Secy) 
31 East 17th Street, New York 3, N.Y. 
1727 Tampa Electric Company (Charles H. Schwaner, Secy) 
810 Tampa Street, Tampa, Fla. 
1817 Air Products, Incorporated (J. H. Spencer, Secy) 
733 West Broad Street, Emmaus, Pa. 
1902 Collins Radio Company (S. J. Storm, Secy) 
855 35th Street, N. E. Cedar Rapids, Ia. 
1983 Haile Mines, Inc. (H. S. West, Jr., Secy) 
500 Fifth Ave., New York 36, N.Y. 
2002 Hudson's Bay Ord - Hudson's Bay Oil & Gas Co., Ltd., 
a subsidiary of Hudson's Bay Co. 
2041 
(R. A. Reynolds Secy) 
Beaver House, Great Trinity Lane, 
London, E .. C. 4, England 
Lone Star Steel Company (E. S. Greer, Secy) 
4501 West Mockingbird Lane, Dallas 5, Texas 
1064 Michigan Gas and Electric Company (J. P. Sherwood, Secy) 
108 East Michigan Ave, Three Rivers, Mich. 
2096 North American Cement Corporation (F. B. Cummings, 
Secy) 
· 41 E. 42nd Street, New York 17, N.Y. 
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II. METHOD OF SELECTING COMPANIES (cont.) 
Ohio Water Service Company (J. W. Carty, Secy) 
235 State Street, Struthers, Ohio 
The Scranton Lace Company (R~ E. Davis, Secy) 
1313 Meylert Avenue, Scranton 9, Pa. 
After securing the companies by random sampling, finding 
the names and addresses of their respective secretaries, I wrote 
e ach of them the following letter. This ended my method of 
selecting the companies, for when I received their answers and 
material, I had the task of analyzing each communication by the 
Flesch formula. 
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II. METHOD OF SELECTING COMPANIES (cont . ) 
Mr. R H. Bieze, Secretary 
Chicago Yellow Cab Company, Inc. 
33 North La Salle Street 
Chicago 2, Illinois 
Dear Mr. Bieze: 
284 Dartmouth Street 
Boston, Massachusetts 
March 19, 1954 
I am a graduate student at Boston University School of 
Public Relations, and I am now working on my thesis which 
concerns corporate communications with stockholders. 
'I would appreciate it very much if you would be kind 
enough to send me a copy of your annual report, your proxy 
statement, and your most recent interim report to stockholders. 
If you have any special material which you send to stockholders, 
I would also be very grateful if you would send me a sample of 
that. 
I am asking a number of representative companies to 
assist me in this same way and hope that you can let me have 
your material so that I can begin analyzing it. 
Very truly yours, 
/ s/ J. Dana Eastham 
J. Dana Eastham 
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III. STOCKHOLDER 
Who is a stockholder? This is a question that should be of 
primary importance when one discusses the readability of stockholder 
communications. It is necessary to understand this person as an indi-
vidual in order to meet his needs in the company material. 
In this section I shall consider the share owners--the number 
of share owners , the distribution of share owners by sex, their distri-
bution by age, their educational level, the income class to which they 
belong and their own evaluation of stockholder communications. 
THE NUMBER OF SHARE' OWNERS 
According to a study prepared by the Brookings Institute in 
Washington, D. C. 1, there are 6 , 490, 000 individuals in the U. S. who 
are share owners in publicly owned corporations. They represent 4. 2 
per cent of the total population---men, women and children combined. 
These share owners are members of 4, 750, 000 family spending units, 
or 9. 5 per cent of the total for the U.S. These are conservative esti-
mates based on projections of the data collected in the cross-section 
survey samples; they are presented as of March 1, 1952 in the Brookings 
Institute. 
There are 6 , 350, 000 adult owners of one or more publicly 
1Brookings Institution Share Ownership in the U.S., Washington, D. C., 
1952 study, page 89-115 
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owned stocks. This figure equals 6. 4 per cent of the adult population 
--about one out of sixteen I This proportion for adults is naturally 
more significant than the comparable figure based upon the total 
population. Only a small proportion of the 56 million minors are 
share owners- -primarily under guardianship. In the aggregate, the 
portion of the population under 21 years of age probably cannot be 
regarded as potential purchasers of common and preferred stocks 
in the immediate future. 
SHARE OWNERS ACCORDING TO SEX 
The estimates indicate there are 3, 260, 000 male and 
3, 230, 000 female owners of publicly owned stocks. The former fig-
ure represents 4. 2 per cent of the male populati on, while the latter 
equals 4. l per cent of the female population. 
In the adult population there are an estimated 3, 210, 000 
men who own shares in publicly owned stocks. The comparable fig-
ure for women is 3, l 4 Q, 000. The proportion of men 21 years old and 
over who own stocks is 6. 7 per cent, while that for women i s 6. l per 
cent. Because of the appreciably smaller number of men than women 
in the adult population, this spread is relatively larger than that be-
tween the comparable figures based upon the total male and female 
population, 
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SHARE OWNERS BY AGE GROUPS 
Share ownership increases for each age group until the 60 
year mark is reached. The number of share owners in the 60-and-
over group is only moderately lower than that ful_;r the 50 to 59 group. 
But the proportion of share owners to the number of individuals in 
the group shows a fairly marked decline. 
The largest proportion of share owners to population, as 
implied above, is in the 50-59 age group. The estimated number of 
share owners in this group is 1, 750, 000 or 10. 6 per cent of the num-
ber of persons. The next largest number of share owners, and also 
the nex t largest percentage, i s for individuals 60 years of age and over. 
The figures are 1, 740, 000 and 9. 1 per cent, respectively. The 40-49 
age group includes 6. 6 per cent of those in this age group. The 30-39 
group includes 4. 8 per cent of the number of persons. There is a very 
sharp drop for the 21-29 group, which is 2 per cent of the total number 
of individuals in this age bracket. These figures are of course are-
flection of the fact that both earning power and the volume of funds accu-
mulated for investment tend to increase with advancing age. Over 50o/o 
of the stockholders are 50 years old and over! 
The figures for male and female share owners by age groups 
are of special interest. In the 50-59 group the proportion of share ow-
ners is substantially higher for men than for women. The figures in 
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relation to population in that age bracket are 1 L 6 per cent and 9. 9 per 
cent, respectively. In sharp contrast among those 60 years of age and 
over the proportions for men and women are identical--9 per cent! 
Evidence obtained during the survey indicates that many women--espec-
ially those in their sixties--have outlived their husbands and inherited 
securities formerly held in their husbands".~names. A substantial pro-
portion of these women say that income from such investments constitute 
the i r main source of support. 
EDUCATION LEVEL 
The most interesting and important thing I think in this entire 
study by the Brookings Institute is the education level of the share owner. 
The smallest proportion of share owners--roughly 6 per cent--is found 
among people who did not have an opportunity to complete high school. 
Share owners in this group are estimated at 1, 860, 000 or close to 30 
per cent of all share owners. The latter percentage shows clearly that 
those who are not high school graduates represent an important segment 
of the share-owning population. 
The estimated number of share owners who completed four 
years of high school is 29 per cent of the total. The proportion of those 
in this group ow..:m::ing_· stocks is 7. 7 per cent. The number of share owners 
in thi s group does not differ materially from the figure for those who did 
not complete high school, but the proportion of the total is much larger. 
When the college level is reached, the proportion of share 
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owners rises sharply. Of those who completed three years or less of 
college work, it is estimated that slightly over 15 pe·r cent own shares . 
For those who completed at least four years of college work, the pro-
porti on o f share owners is 18 per cent. In the two groups combined, 
there are over 40 per cent of the total. 
The figures show that, of those with education limited to 
grammar school or less, there .are more men than women share owners. 
on· the other hand , women exceed men among those whose educational 
opportunities were limited to the secondary level. At the college level 
the situation reverses again, w ith the number of men exceeding the num-
ber of women share owners. 
If the reading is too difficult for a h igh scho·ol graduate , it 
will not reach 60% of the stockholders I 
WHAT DOES THE SHARE OWNER THINK OF THE COMMUNICATIONS 
In a survey done by the Controllership Foundation, Inc. "What 
People Want to Know About Your Company" many startling results were 
1 
found. Forty per cent of the stockholders in the survey placed the an-
nual report second to some other medium as a source of infol'mation 
about their favorite company. A surprising number seem to place primary 
reliance on n ewspapers, 9% of the total sample could not remember re-
ceiving a report last year from their favorite company and another 7% 
said flatly that they didn't get one. 
Only one woman in five said that it was her habit to read such 
1Controllership Foundation, Inc. "What People Want to Know About Your 
Company' ' , One E. 42 St., N.Y., N.Y., pg. 6-12, 1948 
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a report "carefully" while the percentage of men was twice as high. 
60% of those asked gave the reports no more than a "moderately use-
ful" rating. There is a total of 40% of the stockholder body who profess 
to find no utility in the brochures they rece ive from their favorite com-
panies. 
Four-fifths of the complaints that were made implied either 
bafflement at the complexities of financial terminology or simple lack 
of interest in the subjects covered. 
The "typical" sto-ckholder is not an avid consumer of infor-
mat1on about the company in whi ch he owns stock. Since he has paid 
good money for his stock certificates, he is naturally anxious to get 
dividends, and he is interested to know what the chances are that his 
company will remain strong enough to safeguard his capital and become 
profitable enough to pay the same, or a bigger return on the m oney he 
has invested. These are to him, s imple questions that can be answered 
in a paragraph, and if his company gives him these ansers in a readable 
form he says he would be much more satisfied. 
Remembering the limited interest with which he opens the 
communications, there may be some danger of ''report indigestiont', 
if he has to look too far to find out what he wants to know, if he can't find 
any simple and believable statements about how his company is doing, he 
may then throw the whole thing into the wastebasket and lament the in-
ability of "over-paid corporation presidents" to talk his language! 
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CONCLUSIONS 
In studying the readability of corporate stockholder commu-
nications it is essential that we understand a n d picture the share owner. 
Ihave tr ied t o give you a sketch of the 11typical 11 stockholders--educa-
t i onal level, se x , age, income class, number and the i r evaluation of 
the material the y rece ive. It is qu ite revealing to study these results 
and their s i gn ificance to the readability of corporate communications! 
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IV. FLESCH FORMULA VS. OTHER READABILITY YARDSTICKS 
Readability Formulas 
There are essentially five readability formulas that are 
used to any degree today and each one attempts to measure read-
ability in a slightly different manner. Some are older and although 
not quite so up to date are a little more comprehensive. These 
older formulas, however, tend to be harder to apply to actual writ-
ing cases. It is for this latter reason that the newer · formulas have 
been devised. Of these five formulas Rudolf Flesch is credited 
with two of them. He revi sed h i s older formula to make a newer 
one that is now used by many people to measure the readability of 
numerous writings. It is this newer formula of Flesch's that I 
have used in my thesis. But more about these readability yard-
sticks. 
The earliest formula if it should be called that is the 
formula by Gray and Leary. In 1935 they published a book called 
What Makes a Bood Readable in which they included several prin-
cipal factors that make a piece of writing readable. 1 First, a 
book should have good content s.uch as good theme, nature of sub-
ject and content unity. Secondly, a book should have readable 
1 Gray, W. S. and Leary, B. E. , What Mak es a Book Readable? 
University of Chicago Press, Chicago 1935 (pgs. 295-300 for formula} 
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style with reference to vocabulary, sentences, paragraphs, chapters, 
attitude of author, method of presentation, style of presentati on, 
and stylistic devices. Thirdly, a book should have an acceptable 
format, including factors such as size of book, number of pages, 
quality of paper, kind of type, and length of line. Other factors 
including mar gins, general appearance of page, binding, and ill us-
trations are also part of an acceptable format. Lastly and of the 
least importance according to Gray and Leary is the organization 
of the writing. Here the title of the book, the chapter divi s ions, 
the paragraph divis i ons, and the reference guides are the princi-
pal fac tors. 
·The nex t earliest formula is the Lorge formula. 1 In 
1944 Lorge published his formula in the Teachers College Record . 
This rathers implified form of the Gray and Leary version included 
sentence length, affixes, and hard words as h i s criteria for mea-
surement. Actually little direct use has been made with this for-
mula since only two years later Flesch came out with his first 
version of a readability formula. Lorge also failed to have any 
tests for human interest or the usage of personal phrases. In 
other words when an article was quite personal and therefore ac-
tually quite readable, Lorge's formula might giv e it a low score. 
1 Lorge, Irving, ''Predicting Readability", Teachers College Record XLV 
March 1944 (especially page 4 04) 
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Rudolf Flesch, as prev iously suggested, presented his 
first formula in 1946. 1 This first formula combined senten ce 
length, word length, and words referring to people all in one for-
mula. These three elements of readability Flesch then considered 
as the most important and indicativ e of readability. However, he 
soon found out by experimentation that some material which was 
rather hard to comprehend for the common reader was rated as 
easy. His formula seemed to fail to separate a highly interesting 
piece of writing from a very eas y piece of writing. The New Yorker 
was the magazine that pointed out this error to him. Using his 
first formula, Flesch found that the magazine was very easy to 
read. Instead, Flesch should have found it very interesting to read. 
This led Flesch to change his or i ginal formula somewhat 
to separate these two criteria. In 194 8 he published his new form-
2 
ula in the Jour nal of Applied Psychology. His 'hew readability 
yardstick'' as he called it included two parts. The first part com-
bined sentence length w i th word length to determine the reading 
ease score. His second part combined the percentage of personal 
words with t h e percentage of personal sentences to determine the 
l 
Flesch, Rudolf, The Art of Plain Talk, Harper Brothers Publishers 
New York 1946, 197 pages 
2 
Flesch, R. , A. New Readabilit y Yardsti ck, Journ al of Applied Psychology 
1948, 32, 221-2 3 3 
human interest score. Using these two parts and combining them 
into a single formula, Flesch really has two formulas. Now he 
can successfully contrast the rather dull Readers Digest that is 
easy to read with the very interesting New Yorker that i s hard to 
read. Since both reading ease and human interest have an effect 
on readership, both should be considered separately. 
Another formula developed at the same time that Flesch 
developed his revised formula was the Dale -Chall formula. 1 This 
measuring device relied on sentence length and the proportion of 
hard words to test readability. A word was considered hard or 
diffi cult if i t did appear on a list of 3, 0 0 0 words. This fifth for-
mula was merely another var i ation of the preceding formulas and 
added no real change to the field of readability formulas. 
General Criticism of Formulas 
Whenever i t has occurred unfavorable criticism has taken 
on various forms. Kearl states that most of the formulas are mea-
2 
suring not readability as a whole but only one part- -style. Except 
for Gray and Leary~ none of the formulas cons ider content~ format 
1 Dale, Edgar, and _Chall, Jeanne S. , A Formula for predicting Read-
ability, Educational Research Bulletin 1948, 27 37-54 and 11-20 
2 
Kearl, Bryant~ A Closer Look at Readability Formulas 
Journalism Q uarterly 1948, 25~ 344-348 
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or organization. Secondly, a short choppy sentences are not repre-
sentative of good readable style. Flesch would rate any short sen-
tence high regardless of how poor a style it may have. Kearl defi-
nitely does not think as others that these formulas ahould be used 
as a recipe for good writing. Lastly, the unfavorable criticism 
points out that an inflexible style that the formulas authorize demand 
these formulas should be used with discretion. In other words 
most of the unfavorable critic i sm states that a good readability 
score using one of the formulas does not indi cate easy reading. 
It is important to point out that people do not disagree 
with Flesch when he rates material as diffi cult to read. If his 
formulas rated a piece of writing as "very difficult", that piece 
of writing was " v ery difficult" to read. Since this thesis is to 
show how difficult stockholder · communications are to read, the 
Flesch formula seems to be completely safe. 
Favorable criticism, on the other hand, was more plenti-
ful than the unfavorable. Several studies using the Flesch formu-
las proved scientifically that a piece of writing rated hard by Flesch 
was not read nor comprehended as much as a piece of writing rated 
easy. In each case the arti cles were about precisely the same 
subject and were exposed to people not significantly different. Some 
editors rely heavily on the Flesch formulas to determine the read-
34. 
ability of the many articles that cross their desks. Farr, Jenkins, 
and Paterson devised a simplification of Fleschis formulas. 1 They 
thought Flesch's formulas could be applied even quicker if only one 
syllable words were counted for the syllable count. Their sugges-
tion was not criticizing the Flesch formulas for reliability but try-
ing to make them easier to apply. Although these authors cited 
evidence that their way was just as reliable, future statistics should 
settle the story once and for all. 
The Gloze Procedure 
Before I discuss the details of the new Flesch formulas 
I want to describe a very new and perhaps interesting study of a 
new type of readability instrument. It is called the cloze pro-
2 
cedure. Published in the fall issue of the 1953 Journalism Quar-
terly publication, this new system deserves mention. 
As the authors are frequent to point out, this i s not a 
formula or readab lity but another means b y whi ch readability can 
be measured. The cloze procedure is a system where an arti cle 
or p ie ce of writing is mutilated by the omission of every fifth, 
tenth or fifteenth word. This mutilated piece of writing is then 
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1 Farr, J. N. and Jenkins, J. J. and Peterson, D. G. , Simplification of 
2 
the Flesch Formulas, Journal of Applied Psychology 1951, 35, 333::-'337 
Taylor, W ilson L. , "Gloze Procedure": A New Tool for Measuring 
Readability, Journalism Quarterly, Fall 1953, 415-433 
presented to a sampling of people who try to "fill in 11 the blanks 
left by the omiss i ons with the word that was omitted. The authors 
point out that only by such a system can the real ease or difficulty 
of a piece of writing be determined. If the subjects fill in 5 0 o/o of 
the deleted words, then the piece ofwriting has a certain rating. If 
the subjects fill in correctly only a small percentage of the deleted 
words, then the piece or writing will have a harder rating. It is 
interesting to note that the authors used both the Flesch and the 
Dale -Chall formulas as a guide to check their work. 
This new system m i ght show up the formulas for dis-
cov er ing 11 easy11 writing to be more difficult and also might show 
11 easy11 some long idiomatic phrases; but I doubt if the average per-
son has time to gather a group of people together to test a series 
of mutilated passages in order to determine the passage 1 s read-
ability. The job of recognizing each passage would be a job in it-
self. The administration of the mutilated passages would be even 
more difficult. As far as I was concerned this new procedure would 
have bee:d~ractical. As it is I had a long j ob of studying 435 sam-
ples of one-hundred word passages without having to mutilate and 
recopy each passage. 
If a homogeneous public is well defined and easy to pick, 
this new procedure might have one real advantage. If this is the 
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case, then pickin g a representative sample of these _people and 
administrating the mutilated passages could have some real 
value. 
The Flesch Formula 
To use the Flesch formula is not a very difficult 
task except for the time it consumes. Below I have listed 
the steps much in the same manner that Flesch lists them. 
First and for my study I picked samples from every 
other page of all the material sent to me by the thirty_--five 
companies.* Only if this method led to fewer than three 
samples to a communication did I choose samples from every 
page of the communication. In some cases of the proxy state-
ments I had to choose two samples from the same page in 
order to have more than one sample. 
Next I counted the number of words in my sample up 
to 100. Following Flesch I counted contractions and hyphenated 
words as one word. Dates such as 1953 I counted as one word 
also. 
The third step according to Flesch is to figure the 
average sentence length. This necessitated counting all the 
complete sentences in each of my samples by either adding 
more words to my sample to finish a sentence or by dropping 
37. 
---- ----------,-;;;;-~-=--.~~~---=--=---:--~-.,--.--------:-:--;,-~~~~---------f (Note 1 As or- April . 14., only 35 out of t he 44 ¢ompanies had replied 
and most of these rsplied soon after 'Irf:3' l~tter vas sent out) 
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some words and not counting the beginning of that sentence. By 
dividing the total number of wo-rds by the total number of sentences , 
I got the average sentence length. 
Next I counted the syllables 1n each 100-word sample. 
I then divided the total number of syllables by the total number of 
samples in a communication. In some cases my denominator was 
three while in other cases it was thirteen depending on the number 
of samples. Combining this result with the average sentence 
length I got my reading ease score. This process involves mathe-
1 
matics which Farr and Jenkins reduced to a set o'f tables, which 
I am including at the ·end of this section. I used these tables for 
this purpose and added a table of my own to cover a harder range 
of readability. This I had to do since the syllable count of the 
stockholder material was often greater than 179. This is as far 
as their tables went. My table included all cases of syllables 
per sample up to 194. 
The fifth step was to count the personal words in each 
1 00-word sample. This included: (a} all first-, second-, and 
third-person pronouns except : the neuter pronouns if referring to 
things rather than to people. 
(b} All words that have masculine or feminine natural 
gender. 
1 Farr, J. N. and Jenkins, J. J. Tables for use with Flesch Read-
ability Formulas, Journal of Applied Psychology 1949, 33, 217-278 
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(c) The group words people and folks. 
By dividing the number of total number of personal words 
by the total number of 100-word samples, I got the per cent of per-
sonal words. 
The sixth step is to count the personal sentences. This 
entails counting: 
(a) Spoken sentences marked by quotation marks or other-
wise. 
(b) Questions, commands, requests and other sentences 
directly addressed to the reader. 
(c) Exclamations. 
(d) Grammatically incomplete sentences whose full mean-
ing has to be inferred from the context. 
If a sentence fitted two or more of these definitions, I 
count ed it only once. By dividing the total number of personal 
sentences multiplied by 100 by the total number of sentences I got 
the percentage of personal sentences per 100 sentences. Now by 
combining this percentage with the percentage of personal words I 
got my human interest score. Again I used the tables compiled 
by Far r and Jenkins. 1 
l Farr, J. N. and Jenkins, J. J. Tables for use with Flesch Read-
ability Formulas, Journal of Applied Psychology 1949, 33, 217-278 
Next I took my two scores and compared them on Flesch's 
listings to determine difficulty and interest. On the reading ease 
score if my result was between 0 and 30, the reading was "very 
diffi cult" and able to reach only college graduates. If the result 
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was between 30 and 50, the reading was "difficult" and able to reach 
the 13th up through the 16th grades and of course the college grad-
uate would be included. If the reading ease score was between 50 
and 60, the reading was -trfairly difficult" and able to reach a per-
son in the lOth to the 12th grades. In no case did my material 
reach any grade lower than this group. 
On the human interest score, 0 to 10 was declared "dull" 
and would compare to the reading of a scientifi c magazine. If the 
score was between 10 and 20, the reading would be "mildly inter-
esting" as corresponds to the trade magazines. If the score was 
between 20 and 40, the reading interest would be rated"interestingu 
as compared to digests such as the Readers Digest. In no case 
was any piece of writing any more interesting than this. 
4 1 
TABLE l 
Average Number of Syllables per l 00-word sample 
120 121 122 12) 124 125 126 127 128 129 130 131 132 133 134 
9) 96 95 94 94 93 92 91 90 89 89 88 87 86 85 84 
10) 95 94 93 93 92 91 90 89 88 88 87 86 85 84 83 
11) 94 93 92 92 91 90 89 88 87 87 86 85 84 83 82 
12) ' 93 92 91 91 90 89 88 87 86 86 85 84 83 82 81 
Average 13) 92 91 90 90 89 88 87 86 85 85 84 83 82 81 80 
14) 91 90 89 89 88 87 86 85 84 83 83 82 81 80 79 
15) 90 89 88 88 87 86 85 84 83 82 82 81 80 79 78 
Number 16) 89 88 87 87 86 85 84 83 82 81 81 80 79 78 77 17) 88 87 86 86 85 84 83 82 81 80 80 79 78 77 76 
18) 87 86 85 85 84 83 82 81 80 79 79 78, 77 76 75 
19) 86 85 84 83 83 82 81 80 79 78 78 77 76 75 74 
of 
20) 85 84 83 82 82 81 80 19 78 77 77 76 75 74 73 
21) 84 83 82 81 81 80 79 78 77 76 76 75 74 73 72 
22) 83 82 81 80 80 79 78 77 76 75 75 74 13 72 71 
Words 23) 82 81 80 79 79 78 77 76 75 74 74 73 72 71 70 24) 81 80 79 78 78 77 76 75 74 73 13 72 71 70 69 
25) 80 19 78 77 77 76 75 74 73 72 71 71 70 69 68 
per 26) 19 78 77 76 76 75 74 73 72 71 70 70 69 68 67 27) 78 77 76 75 75 74 73 72 71 70 69 69 68 67 66 
28) 77 76 15 74 74 73 72 71 70 69 68 68 67 66 65 
29) 76 75 74 13 72 72 71 10 69 68 67 67 66 65 64 
Sentence 
30) 75 74 13 72 71 71 70 69 68 67 66 66 65 64 63 
31) 74 13 72 71 70 70 69 68 67 66 65 65 64 63 62 
32) 73 72 71 70 69 69 68 67 66 65 64 64 63 62 61 
33) 72 71 70 69 68 68 67 66 65 64 63 63 62 61 60 
34) 71 70 69 68 67 67 66 65 64 63 62 61 61 60 59 
35) 10 69 68 67 66 66 65 64 63 62 61 60 60 59 58 
36) 69 68 67 66 65 65 64 63 62 61 60 59 59 $8 57 
37) 68 ' 67 66 65 64 64 63 62 61 60 59 58 58 57 56 
38) 67 ' 66 65 64 63 63 62 61 60 59 58 57 57 56 55 
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TABLE 2 
Average Number of Syllables per 100-word Sample 
135 136 137 138 139 140 141 1.42 143 144.145 146 147 148 149 
9) 83 83 82 81 80 79 78 78 77 76 75 74 73 72 72 
10) 82 82 81 80 79 78 77 77 76 75 74 73 72 71 71 
11) 81 81 80 79 78 77 76 76 75 74 73 72 71 70 70 
12) 80 80 79 78 71 76 75 75 74 73 72 71 70 69 69 
Average 13) 79 79 78 77 76 75 74 74 73 72 71 70 69 68 68 
14) 78 78 77 76 75 74 73 72 72 71 70 69 68 67 67 
Number l5) 77 17 76 75 74 73 72 71 71 70 69 68 67 66 66 
16) 76 76 75 74 73 72 71 70 70 69 68 67 66 65 65 
17) 75 75 74 73 72 71 70 69 69 68 67 66 65 64 64 
18) 74 74 73 72 71 70 69 68 68 67 66 65 64 63 63 
19) 73 72 72 71 70 69 68 67 67 66 65 64 63 62 61 
of 
20) 72 71 71 70 69 68 67 66 66 65 64 63 62 61 60 
21) 71 70 70 69 68 67 66 65 65 64 63 62 61 60 59 
22) 70 69 69 68 67 66 65 64 64 63 62 61 60 59 58 
Worda 23) 69 68 68 67 66 65 64 63 63 62 61 60 59 58 57 
24) 68 67 67 66 65 64 63 62 61 61 60 59 58 57 56 
per 25) 67 66 66 65 64 63 62 61 60 60 59 58 57 56 55 26) 66 65 65 64 63 62 61 60 59 59 58 57 56 55 54 
27) 65 64 64 63 62 61 60 59 56 58 57 56 55 54 53 
28) 64 63 63 62 61 60 59 58 57 57 56' 55 54 53 52 
29) 63 62 61 61 60 59 58 57 56 56 55 54 53 52 51 
Sentence 
30) 62 61 60 60 59 58 57 56 55 55 54 53 52 51 50 
31) 61 60 59 59 58 57 56 55 54 54 53 52 51 50 49 
32) 60 59 58 58 57 56 55 54 53 53 52 5l 50 49 48 
33) 59 58 57 57 56 55 54 53 52 52 51 50 49 48 47 
34) 58 57 56 56 55 54 53 52 51 51 50 49 48 47 46 
35) 57 56 55 55 54 53 52 51 50 49 49 48 47 46 45 36) 56 55 54 5k 53 52 51 50 49 48 48 47 46 45 44 
37) 55 54 53 53 52 51 50 49 48 47 47 46 45 44 43 
38) 54 53 52 52 51 so 49 48 47 46 46 45 44 43 42 
4 3 
TABLE 3 
Average Number of Syllables per 100-Word Sample 
'150 151 152 153 154 155 156 157 158 159 160 161 162 163 164 
9) 71 70 69 68 67 67 66 65 64 63 62 61 61 60 59 
10) 70 69 68 67 66 66 65 64 63 62 61 60 60 59 58 
ll) 69 68 67 66 65 65 64 63 62 61 60 59 59 58 57 
12) 68 67 66 65 64 64 63 62 61 60 59 58 58 57 56 
Average 1.3) 67 66 65 64 63 63 62 61 60 59 58 57 57 56 55 
14) 66 65 64 63 62 61 61 60 59 58 57 56 56 55 54 
Number 15) 65 64 63 62 61 60 60 59 58 57 56 55 55 54 53 16) 64 63 62 61 60 59 59 58 57 56 55 54 54 53 52 
. 17)' 63 62 61 60 59 58 58 57 56 55 54 5.3 53 52 51 
18) 62 61 60 59 56 57 57 56 55 54 53 52 52 51 so 
19) 61 60 59 58 57 56 56 55 54 53 52 51 so so 49 
of 
20) 60 59 58 57 56 55 55 54 53 52 51 so 49 49 48 
21) 59 58 57 56 55 54 54 53 52 51 so 49 48 48 47 
22) 58 57 56 55 54 53 53 $2 51 $0 49 48 47 47 46 
Words 23) I 57 56 55 54 53 52 52 51 50 49 48 47 46 46 45 
24) 56 55 54 53 52 51 50 so 49 48 47 46 45 45 44 
per 25) 55 54 53 52 51 so 49 49 48 47 46 45 44 44 43 26) 54 53 52 51 so 49 46 48 47 46 45 44 43 43 42 
27) 53 52 51 50 49 48 47 47 46 45 44 43 42 42 41 
28) 52 51 so 49 48 47 46 46 45 44 43 42 41 4l 40 
29) 51 50 49 48 47 46 45 45 44 43 42 41 40 40 39 
Sentence 
30) 49 49 48 47 46 45 44 44 43 42 4l 40 39 38 38 
31) 48 48 47 46 45 44 43 43 42 4l 40 39 38 37 37 
32) 47 47 46 45 44 43 42 42 hl 40 39 38 37 36 36 
3.3) 46 46 45 44 43 42 41 41 40 39 38 37 36 35 35 
34) 45 45 44 43 42 41 40 40 39 38 37 36 35 34 34 
35) 44 44 4.3 42 41 40 39 .38 38 37 36 35 34 33 33 
36) 43 43 42 41 40 39 38 37 37 36 35 34 33 32 32 
. 37) 42 42 41 40 39 38 37 36 36 .35 34 .33 32 31 31 
38) 41 4l 40 39 38 37 36 35 35 .34 .3.3 .32 .31 30 30 
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TABLE 4 
Average Number of Syllables per 100-Word Sample 
165 166 167 166 169 170 171 172 173 174 175 176 177 178 179 
9) 58 57 56 56 55 54 53 52 51 so so 49 48 47 46 
10) 57 56 ss 55 54 53 52 51 so 49 49 48 47 46 45 
11) 56 55 54 54 53 52 .51 so 49 48 48 47 46 45 44 
12) ss 54 53 53 52 51 ·. 50 49 48 47 47 46 45 44 43 
Average 13) 54 53 52 52 51 50 49 48 47 46 46 45 44 43 42 
14) 53 52 51 50 so 49 48 47 46 45 45 44 43 42 41 
I 
Number 15) 52 51 so 49 49 48 47 46 45 44 4h 43 42 41 4o 
16) 51 so 49 48 48 47 46 45 4k 43 43 42 41 40 39 
17) so 49 48 47 47 46 45 44 43 42 42 41 40 39 38 
18) 49 48 47 46 46 45 44 43 42 41 41 40 39 ,38 I .37 
19) 48 47 46 45 45 44 43 42 41 40 40 39 38 37 36 
of ' . 
20) 47 46 45 44 44 43 42 41 40 39 38 38 37 36 35 
21) 46 45 44 43 43 42 41 40 39 38 37 37 36 35 34 
22) 45 44 43 42 42 41 40 39 38 37 36 36 35 34 33 
Words 23) 44 43 42 41 41 40 39 38 37 36 35 35 34 33 32 
24) 43 42 41 40 40 39 38 37 36 35 .34 34 33 32 31 
per 25) 42 41 40 39 38 38 31 36 .35 34 33 3.3 32 31 30 ~6) 41 40 39 38 31 37 36 35 34 33 32 32 31 30 29 
27) 40 39 38 37 36 36 35 34 33 32 31 31 30 29 28 
28) 39 38 37 36 35 35 34 33 32 31 30 30 29 28 27 
29) 38 .37 36 35 34 34 33 32 31 30 29 29 28 27 26 
Sentence 
30) 37 .36 35 34 33 33 32 .31 30 29 28 27 . 27 26 25 
31) 36 35 34 33 32 32 31 30 29 28 27 26 26 25 24 
32) 35 34 33 32 31 31 30 29 28 27 26 25 25 24 23 
33) 34 33 32 31 30 30 29 28 27 26 25 24 24 23 22 
34) 33 32 31 30 29 29 28 27 26 25 24 23 23 22 21 
35) 32 31 30 29 28 27 27 26 25 24 23 22 22 21 20 
36) 31 30 29 28 27 26 26 25 24 23 22 21. 2l. 20 19 
37) 30 29 28 27 26 25 25 24 23 22 21 20 20 19 18 
38) 29 28 27 26 25 . 24 24 23 22 21 20 19 19 18 17 
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TABLE 5 
Average Number of Syllables per 100-Word Sample 
180 181 182 183 184 185 186 187 188 189 190 191 192 193 194 
9) 45 45 44 43 42 41 40 39 39 38 37 36 35 34 34 
10) 44 44 43 42 41 40 39 38 38 37 36 35 34 33 33 
11) 43 43 42 41 40 39 38 37 31 36 35 34 33 32 32 
12) 42 42 41 40 39 38 37 36 36 35 34 33 32 31 31 
Average 13) hl 41 40 39 38 37 36 35 35 34 33 32 31 30 30 
14) 40 39 39 38 37 36 35 34 .34 33 32 31 .30 29 29 
15) 39 38 38 37 36 .35 34 33 33 .32 31 30 29 28 27 
Number 16) .38 37 37 36 .35 34 33 32 32 31 30 29 28 27 26 
17) 37 36 36 35 34 33 32 31 31 30 29 28 27 26 25 
18) 36 35 35 34 33 32 31 30 30 29 28 27 26 25 24 
19) 35 34 34 33 32 31 30 29 29 28 27 26 25 24 23 
of 
20) 34 33 33 32 31 30 29 28 27 27 26 25 24 23 22 
21) 33 32 32 31 30 29 28 27 26 26 25 24 23 22 21 
Words 22) 32 31 31 30 29 28 27 26 25 25 24 23 22 21 20 23) 31 30 30 29 28 27 26 25 24 24 23 22 21 20 19 
24) .30 29 29 28 27 26 25 24 23 23 22 21 20 19 18 
per 25) 29 28 27 27 26 25 24 23 22 22 21 20 19 18 17 26) 28 27 26 26 25 24 23 22 21 21 20 19 18 17 16 
27) 27 26 25 25 24 23 22 21 20 20 19 18 17 16 15 
28) 26 25 24 24 23 22 21 20 19 19 18 17 16 15 14 
29) 25 24 23 23 22 21 20 19 18 18 17 16 15 14 13 
Sentence 
30) 24 23 22 22 21 20 19 18 17 16 16 15 14 13 12 
31) 23 22 21 21 20 19 16 17 16 15 15 14 13 12 11 
32) 22 21 20 20 19 18 17 16 15 14 14 13 12 11 10 
33) 21 20 19 19 18 17 16 15 14 13 13 12 11 10 9 
34) 20 19 18 18 17 16 15 14 13 12 12 11 10 9 8 
35) 19 18 17 16 16 15 14 13 12 11 11 10 9 8 7 
36) 18 17 16 15 1.5 14 13 12 11 10 1.0 9 8 7 6 
37) 17 16 15 14 14 13 12 11 10 9 9 8 7 6 5 
38) 16 15 14 13 13 12 11 10 9 8 8 7 6 5 4 
TABLE 6 
Percentage of Personal Sentences 
0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 
0) 0 1 1 2 3 3 4 4 5 6 6 7 8 8 9 9 
1) 
2) 
.3) 
Percent 
4 4 5 6 6 7 7 8 9 9 10 11 11 12 12 13 
7 6 9 9 10 10 11 12 12 13 14 14 15 15 16 17 
11 12 12 13 13 14 15 15 16 17 17 18 18 19 20 20 
15 15 16 16 17 18 18 19 20 20 21 21 22 23 23 24 4) 
5) 18 19 19 20 21 21 22 23 23 24 24 25 26 26 27 28 
of ------------------------------------------~------------------------6) 22 22 23 24 24 25 26 26 27 27 28 29 29 30 31 31 
7) 25 26 27 27 28 29 29 30 30 31 32 32 33 3li 34 35 
Pers. 
8) 29 30 30 31 32 32 33 33 34 35 35 36 37 37 38 39 
9) 33 33 34 35 35 36 36 37 38 38 39 40 40 41 42 42 
Words 
10) 36 37 38 38 39 39 40 41 41 42 43 43 44 45 45 46 
ii;--40--4i--4i--4;--4;--4;--44--44--4;-~6--46--47--48--48--4;~-49 
12) 44 44 45 46 46 47 47 48 49 49 50 51 51 52 52 53 
13) 47 48 49 49 50 50 51 52 52 53 54 54 55 55 56 57 
14) 51 52 52 53 53 54 55 55 56 57 57 58 58 59 60 60 
15) 55 55 56 56 57 58 58 59 60 60 61 61 62 63 63 64 
-----------------------------~----------------------------~~-------~) ~ ~ ~ ~ Q Q ~ ~ ~ Q 64 ~ ~ M ~ ~ 
17) 62 62 63 64 64 65 66 66 67 67 68 69 69 70 71 71 
18) 65 66 67 67 68 69 69 70 70 71 72 72 73 74 74 75 
19) 69 70 70 71 72 72 73 73 74 75 75 76 77 77 78 78 
20) 73 73 74 75 75 76 76 77 78 78 79 80 80 81 81 82 
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TABLE 7 
Percentage of Personal Sentences 
32 34 36 38 40 42 44 46 48 50 60 70 80 90 100 
0) 10 11 ll 12 13 13 llt. 14 15 16 19 22 25 28 31 
1) 14 14 15 16 16 17 17 18 19 19 23 26 29 32 35 
2) 17 18 19 19 20 20 21 22 22 ~3 26 29 3 2 36 39 
3) 21 22 22 23 23 24 25' 25 26 27 30 33 36 39 42 
Percent 
4) 25 25 26 26 27 28 28 29 30 30 33 37 40 43 46 
5) 28 29 29 30 31 31 32 33 33 34 37 40 43 46 50 
of -~-----~---~----~~-~--·---~-~-----------·-----4~--~-~--~~---~-6) 32 32 33 34 34 35 36 36 37 38 41 44 47 50 53 
7) 35 36 37 37 38 39 39 40 41 41 44 47 51 54 57 
Pers. 
B) 39 40 40 41 42 42 43 44 44 45 48 51 54 57 60 
9) 43 43 44 45 45 46 b.7 47 48 48 52 55 58 61 64 
Words 
10) 46 47 48 48 49 50 50 51 51 52 55 58 62 65 68 
~----~-----~-~~-~~--------~-~--~------~-------------~------~--11) 50 51 51 52 53 53 54 54 55 56 59 62 65 68 71 
12) 54 .54 55 56 56 57 57 58 59 59 62 66 69 72 75 
1.3) 57 58 59 59 60 60 61 62 62 63 66 69 72 76 79 
14) 61 62 62 63 63 64 65 65 66 67 70 73 76 79 82 
15) 65 65 66 66 67 68 68 69 70 70 73 77 80 83 86 
-----~--------·~-------------------------------~~-------~------16) 68 69 69 70 71 71 72 73 73 74 77 80 83 86 90 
17) 72 72 13 74 74 75 76 76 77 77 81 84 87 90 93 
18) 75 76 77 77 78 79 79 80 81 81 84 87 91 94 97 
19) 79 80 80 81 82 82 83 84 84 85 88 91 94 97 100 
20) 83 83 84 85 85 86 87 87 88 88 92 95 98 101 104 
---------------------------------------------------·--~-----------
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V. READABILITY OF COMMUNICATIONS ANALYZED 
FOR EACH COMPANY 
Introduction 
As I mentioned previously, thirty-five out of forty-four 
companies answered my request for their stockholder communica-
tions. I shall now analyze each of the thirty-five companies using 
the Flesch formula as described in my third section. I think it 
is valid to look at each company individually in order to thoroughly 
understand the general conclusions that I shall draw later. I am 
listing these companies in the order in which I received them in 
recognition of their promptness. 
First, I would like to explain my charts. The first col-
umn is for the number of samples in any piece of communication. 
These numbers will always start at ( l) at the top and p r ogress 
downwards until all the samples are taken from that parti cular 
piece of writing (system for taking these samples is described in 
section IV). The second column of figures i s the number of sen-
tences in each of my samples. The third column is the number 
of words in those sentences. The fourth column is for the num-
ber of syllables in each of the hundred-word samples. The fifth 
column is fo r the number of personal words in each of the hun-
dred-word samples, and the last column is for the number of per-
sonal sentences in each sample. 
4'8 •. 
Next I adde d all the columns except the first one. The 
first column contains only the numbers of the samples with the bot-
tum number representing the total number of samples taken from a 
communication. 
Below these columns I did four mathematical divisions. 
The first step is the third column total (the number of words) di-
vided by the second column total (the number of sentences). This 
result gives the average number of words per sentence. The 
second step is the fourth column total (the number of syllables) 
divided by the number of samples. This result gives the average 
number of syllables per hundred-word sample. In the next step 
the fifth column total (the number of personal words) is divided by 
the number of samples to give the per cent of personal words per 
sample. The last step shows the div ision of the sixth column 
total (the number of personal sentences) by the second column to-
tal (the number of sentences). If multiplied by one hundred, this 
shows what per cent of the sentences are personal. 
The remaining parts of the charts are self-explanatory. 
Using the appropriate tables in the preceding section both the read-
ing ease and the human inte r est scores are determined with a cal-
culated number. Then I interpreted this number using the Flesch rat-
ings. Finally, I got the correct position for each communication on 
the scale of values . 
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Beaunit Mills, Inc. *" - $98, 956, 514. 
Personal Letter received 
"Dear Mr. Eastham: In accordance with your request 
of March 19, 1954 we are attaching hereto the Annual 
Report of Beaunit Mills, Inc. for the year ended 
March 31, 1953. Very truly yours, Beaunit Mills, 
Inc., H. W. Baker, Secretary". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 112 179 0 0 
2 2 89 188 0 0 
3 4 108 175 0 0 
-- --
11 309 542 0 0 
28. 181. 0 0 
111 309. 3 I 542. 3 I o 111 0 
The reading ease score is 25 (table 5) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
(Notet In each ~ee the figure given after the ,.., __ ~--- of the canpany' 
represents the total assets of that o~.) 
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Beaunit Mills, Inc. (cont.) 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 108 186 0 0 
22 186 0 0 
5 I 108. 1 I 186 1 I o 1 I o 
The reading ease score is 27 {table 5) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
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I'{orth American Cement Corporation - $14, 586, 214. 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 4 lll 184 l 0 
2 5 117 198 l 0 
3 l 98 167 0 0 
10 326 549 2 0 
33 183 . 67 0 
10 I 326. 3 I 549 3 I 2. oo 10 I o 
The reading ease score is 19 (table 5) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 3 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Koppers Company, Inc. - $147, 845,846. 
Personal Letter received 
"Dear Dana: In response to your letter of the 19th 
instant, I am sending you under separate cover our 
Annual Report for last year and Proxy Statement for 
the Annual Meeting to be held next Monday. We have 
not had any regular practice about interim stockholder 
communications but are studying this subject now and 
think well of the idea of at least quarterly reports of 
some kind. The normal procedure would be to send 
out such reports with the quarterly dividend checks 
but unfortunately the dates for our dividend payments 
do not fit in with the periods for which the various 
quarterly statements become available and this is a 
problem which we hope to solve. Sincerely, Ed. s. 
Ruffin, Jr. ". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 111 172 0 0 
2 5 105 183 0 0 
3 4 104 179 0 0 
4 4 108 153 1 0 
5 4 92 178 0 0 
6 4 102 181 0 0 
7 4 97 159 0 0 
8 4 97 176 0 0 
9 3 92 192 0 0 
10 3 98 159 1 0 
11 3 87 174 0 0 
12 3 110 167 5 0 
13 3 96 213 0 0 
48 1299 2286 7 0 
27. 176 . 54 0 
48/1299.0 13/2286.0 13/ 7.00 48/ 0 
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Koppers Company (cont.) 
The reading ease . score is 31 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only 13th - 16th graders. 
The human interest score is 2 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Prox y Statement 
Samples Sentences Words Syllables Pers . Words Pers. Sent. 
1 3 97 184 0 0 
2 1 127 164 0 0 
3 3 118 154 1 0 
7 342 502 1 0 
49. 1 67 . . 33 0 
!7 1342. 0 3 I 50 2 . 3 I 1. oo 1 I o 
The reading ease score is 17 (table 4) which when 
translated means "very difficult" reading. This communication 
can be read only by a college graduate. 
The human interest score is l (table 6) which when 
translated means "dull" reading . This communication would 
correspond to a sci entific magazine. 
The Lehman Corporation - $ 8 2, 163, 2 54 
Pe r sonal Letter received 
"Dear Sir: In reply to your letter of March 19, 19 54, 
we are enclosing - Our latest Annual and Interim Re-
ports and latest Proxy Statement. Yours very truly, 
James B . Downi ng, Treasurer". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 3 110 187 0 0 
2 3 106 166 0 0 
3 4 107 182 l 0 
4 5 107 185 0 0 
5 3 96 191 2 0 
18 526 911 3 0 
29 182. . 6 0 
18 I 526. 51911. 5 I 3. o 18 I o 
The reading ease score is 23 (table 5) which when 
translated means "very difficult,; reading. This communication 
can be read by only a college g r aduate. 
The human interest score is 2 (table 6) which when 
translated means " du ll " reading. This communication would 
correspond to a scie ntific magazine. 
The Lehman Corporation (cont.) 
Proxy Statement 
Samples Sentences 
1 2 
2 4 
3 4 
4 2 
5 3 
--15 
32. 6 
151 489.0 
Words Syllables Pers. 
96 175 
99 166 
108 170 
96 175 
90 179 
489 865 
173. . 2 
s I 865. s I 1. a 
Words Pers. 
0 0 
1 0 
0 0 
0 0 
0 0 
1 0 
0 
15 I o 
The reading ease score is 25 (table 4) which when 
Sent. 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 1 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Interim Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 105 188 0 0 
2 4 107 198 0 0 
3 2 100 184 0 0 
4 2 112 161 0 0 
--
11 424 731 0 0 
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The Lehman Corporation (cont.) 
Interim Report (cont.) 
38. 5 
11 I 424. o 
182.8 
4 I 731. o 
0 
4 I 0 
0 
111 0 
The reading ease score is 13 (table 5) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
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Beau Brummell Ties, Inc. - $1, 894,272. 
Personal Letter received 
"Dear Mr. Eastham: Thanks for your letter of March 
19 requesting a copy of our annual report. We do not 
have any 1953 statements left but we are enclosing a 
copy of our 1952 statement, which we believe will 
serve your purpose adequately. We do not print a 
proxy statement or any interim report for stockholders. 
We appreciate your interest and hope this will be of 
help to you. Sincerely yours, Beau Brummell Ties, 
Inc. , M. M. Plogman, Secretary to E. M. W es sendarp". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers . Sent. 
1 5 104 184 2 0 
2 6 100 170 9 0 
3 5 100 166 4 0 
--
16 304 520 15 0 
19 173 5 0 
16 I 304. 3 I s2.o 3 I 15 16 I 0 
The reading ease score is 41 (table 4) which when 
translated means "difficult" reading. Thi s communication 
can be read by only a 13th to 16th grader. 
The human interest score is 18 (table 6) which when 
translated means "mildly interesting" reading. This communica-
tion would correspond to a trade magazine. 
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Diamond Match Company - $58, 753, 000 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 83 170 0 0 
2 5 103 181 0 0 
3 5 101 190 0 0 
4 5 110 178 0 0 
5 6 106 172 0 0 
-- -- --24 503 891 0 0 
........ 
21 178 0 0 
24 I 503 5 I 891 5 I 0 24 I o 
The reading ease score is 35 (table 4) which when 
translated means "difficult" reading. This communication can be 
read by only a 13th - 16th grader. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 114 . 152 3 0 
2 4 ,97 171 1 0 
3 3 96 184 3 0 
11 307 507 7 . 0 
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Diamond Match Company (cont.) 
Proxy Statement (cont. ) 
28 169 2. 3 0 
11 I 307. 3 I 507. 3 I 7. o 111 0 
The reading ease score is 35 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 8 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
bl 
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Yale and Towne Manufacturing Company - $74, 129, 126. 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 102 178 1 0 
2 4 79 i92 2 0 
3 4 109 198 2 0 
4 3 96 174 1 0 
5 3 115 169 0 0 
17 501 911 6 0 
29.4 182 1.2 0 
11/ 501. 0 5/ 911 5 I 6 17/ 0 
The reading ease score is 23 (table 5) which when 
translated means "very difficult" reading. This communication 
c a n be read by only a college graduate. 
The human interest score is 5 (table 6) which · when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Hershey Chocolate Corporation - $71, 905, 357. 
Personal Letter received 
"Dear Mr. Eastham: Pursuant to your request of March 
19, we are pleased to send you a copy of our annual 
report for the year 1953, together with a proxy state-
ment. Yours very truly, Hershey Chocolate Corporation, 
R. L. Uhrich, Assistant Secretary". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 106 174 1 0 
2 3 108 162 3 0 
--
7 214 336 4 0 
31 168 4 0 
7 I 214. 2 I 336 2/ 4 7 I o 
The reading ease score is 33 (table 4) which when 
translated means "difficult" reading. This communication can be 
read by only a 13th - 16th grader. 
The human interest score is 7 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
6 .;.( 
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Hershey Chocolate Corp. (cont.) 
Proxy Statement 
Samples Sentences 
1 6 
2 3 
--
9 
22 .. 5 
9 I 204.0 
Words 
109 
95 
204 
163.5 
2 I 327. o 
Syllables Pers. 
173 
154 
327 
2.5 
2 I 5 
Words Pers. Sent. 
0 0 
5 0 
5 0 
0 
9 I 0 
The reading ease score is 45 (table 3) which when 
. translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 9 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Air Products - $7, 940, 344. 
Annual Report 
Samples Sentences 
1 
2 
3 
23. 6 
13/307.0 
4 
5 
4 
13 
Words Syllables Pers. 
89 170 
120 161 
98 188 
307 519 
173 2. 7 
3/ 519 3 I 8. o 
Words Pers. Sent. 
1 0 
7 0 
0 0 
8 0 
0 
13/ 0 
The reading ease score is 36 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th to 16th grader. 
The human interest score is 10 (table 6) which whm 
translated means "dull or mildly interesting" reading. This 
communication would correspond to a scientific or trade 
magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 109 159 0 0 
2 3 110 150 1 0 
-- --8 219 309 1 0 
64 
Air Products (cont.) 
Proxy Statement (cont.) 
. 5 0 26.3 
8 I 211-o 
154.5 
2 I 309. o 2 I 2. o 8 I 0 
The reading ease score is 49 (table 3) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 2 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
.. 
Scranton Lace Co. - $5,883,016 
Annual Report 
Samples Sentences 
l 6 
2 5 
3 4 
15 
19. 2 
15 I 289. o 
Words 
105 
89 
95 
289 
178. 
3 I 534. 
Syllables Pers . Words Pers. 
162 l 0 
198 4 0 
174 3 0 
--534 8 0 
2.7 0 
3 I 8. o 151 0 
Sent. 
The reading ease score is 37 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 10 (table 6) which when 
translated means "mildly inter e sti ng to dull" reading. This com-
munication would correspond to a trade and scientific magazine. 
Prox y Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 5 96 173 l 0 
2 4 126 155 0 0 
--
9 222 328 l 0 
bCo, 
6 6 
Scranton Lace Co. (cont.) 
Proxy Statement (cont.) 
24.6 
9 I 222. o 
164 
2 I 328 
• 5 
2 I 1. o 
0 
9 I o 
The reading ease score is 43 (table 3) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th to 16th grader. 
The human interest score is 2 (table 6) which when 
translated means "dull" reading. This canmunication would 
correspond to a scientific magazine. 
67 
Hercules Steel Products Corporation - $3, 613, 043. 
Personal Letter received 
"Dear Mr. Eastham: In compliance with the request 
appearing in your letter of March 19, 1954 we are 
very happy to forward herewith a copy of our last 
Annual Report to Stockholders, the Notice of Annual 
Meeting and the Proxy Statement which we sent out 
in connection with our last Annual Meeting. We have 
issued no interim statements to stockholders relying 
upon the Annual Report to keep them informed of the 
progress of the company. We trust that the material 
will be of some assistance to you. Very truly yours, 
Hercules Steel Products Corporation, J. Robert Melish, 
Secretary & Treasurer". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
--
1 6 96 179 4 0 
2 5 94 177 1 0 
3 3 98 156 1 0 
4 5 114 174 1 0 
5 4 107 171 8 0 
6 5 106 184 0 0 
28 615 1041 15 0 
21. 9 2. 5 0 
281 615.0 
173.5 
6 I 1041. o 6 I 15. o 281 0 
The reading ease score is 37 (table 4) which when 
translated means "difficult" reading. This communication can be 
read by only a 13th - 16th grader. 
b ~. 
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Hercules Steel Products Corporation (cont.) 
Annual Report (cont. ) 
The human interest score is 9 {table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 3 117 173 0 0 
2 3 91 173 0 0 
6 208 346 0 0 
34.6 173 0 0 
6 I 208. o 2 I 346 2 I 0 6 I 0 
The reading ease score is 24 (table 4) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
New England Tel. & Tel. Co. - $507, 671, 544. 
Personal Letter received 
"Dear Mr. Eastham: As requested in your letter of 
March 19, I am enclosing a copy of the Annual Report 
of this Company for the year ending December 31, 1953, 
and the proxy material which was used at our most 
recent Annual Stockholders' Meeting. I hope you will 
find this material useful in preparing your thesis con-
cerning corporate communications with stockholders. 
Very truly yours, c. J. Heath, Secretary". 
Annual Report 
Samples Sentences 
1 9 
2 5 
3 7 
4 4 
5 5 
6 5 
7 4 
8 4 
9 4 
10 5 
11 3 
--
55 
20. 7 
55 I 1143. o 
Words Syllables Pers. 
99 
102 
101 
114 
105 
101 
84 
96 
117 
105 
119 
1143 
182.2 
11/ 2005.0 
190 0 
178 0 
184 0 
196 0 
178 2 
172 0 
152 0 
179 1 
192 7 
187 1 
197 0 
2005 11 
1.0 
11/ 11-0 
Words Pers. Sent. 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
--0 
0 
55/ 0 
The reading ease score is 32 (table 5) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
70 
New England Tel. & Tel. Co. (cont. ) 
Annual Report (cont. ) 
The human interest score is 4 (table 6) which when 
translated means "dull" reading . This communication would 
correspond to a scientific magazi ne . 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 2 Ill 193 l 0 
2 2 65 163 2 0 
3 4 Ill 191 0 0 
--
8 287 547 3 0 
36. l 182 1 0 
81 287.0 3 I 547. 3 I 3 8 I 0 
The r e ading ease score is 16 (table 5) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 4 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
tl 
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Lone Star Steel Company - $104, 745,213. 
Personal Letter received 
"Dear Mr. Eastham: I am enclosing some printed 
material about Lone Star Steel Company which I 
hope will be of benefit to you in your studies at 
Boston University. Very truly yours, Edwin S. 
Greer, Secretary". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. 
l 5 92 177 2 0 
2 5 99 167 4 0 
3 6 117 168 0 0 
4 6 99 185 0 0 
5 3 107 173 0 0 
6 6 100 160 4 0 
Sent. 
-- -- --31 
10. l 
3 I 314-Q 
314 
171. 6 
6 /1030.0 
1030 10 0 
1.7 0 
6 /10.0 31/ 0 
The reading ease score is 51 (table 4) which when 
translated means "fairly difficult" reading. This communication 
can be read by only a lOth to 12th grader. 
The human interest score is 6 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
7 t2.. 
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Lone Star Steel Company {cont.) 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 2 124 164 0 0 
62 164 0 0 
2 I 124 1 I 164 1 I 0 2 I o 
The reading ease score is about 6 (table 3) which when 
translated means "very difficult" reading. This communication 
can be read by only a college graduate. 
The human interest score is 0 {table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Interim Report 
Samples Sentences 
1 4 
2 5 
--
21. 3 
9 I 192.0 
9 
Words Syllables Pers. 
101 168 
91 164 
--
192 332 
166. 2.0 
2 I 332. 2 1 4. o 
Words Pers. 
1 0 
3 0 
4 0 
0 
9 I o 
Sent. 
7~, 
73 
?f. 
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Lone Star Steel Company (cont.) 
Interim Report (cont.) 
The reading ease score i s 45 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 7 (table 6) which when 
translated means "dull" reading. This communicati on would cor-
respond to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 3 116 160 2 0 
2 4 97 166 0 0 
3 6 99 148 0 0 
4 6 103 172 0 0 
5 5 95 160 0 0 
6 4 105 150 0 0 
7 6 113 169 0 0 
8 5 105 156 0 0 
9 3 84 173 0 0 
10 3 89 165 0 0 
ll 4 104 161 0 0 
12 5 95 183 0 0 
13 6 91 166 0 0 
14 4 92 172 0 0 
15 5 93 144 0 0 
16 5 94 153 0 0 
17 7 92 191 0 0 
-- --
--
81 1667 2789 2 0 
Lone Star Steel Company (cont.) 
Other Material (cont.) 
20.5 
81 11667.0 
164 
1712789. 
. l 
11 I 2. o 
0 
81 I o 
The reading ease score is 47 (table 3) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Other Material 
Samples Sentences 
l 5 
2 6 
3 6 
4 5 
5 5 
6 10 
37 
16. 3 
37 I 603. o 
Words 
87 
102 
101 
102 
112 
99 
603 
162 
6 I 970. 
Syllables Pers. 
154 8 
141 5 
155 5 
186 6 
183 3 
151 10 
--
970 37 
6.2 
6 137.0 
Words Pers. 
0 
0 
0 
0 
0 
5 
5 
.14 
37 I 5. oo 
Sent. 
75 
Lone Star Steel Company {cont.) 
Other Material (cont.) 
The reading ease score is 54 {table 3) which when 
translated means "fairly difficult" reading. This communication 
can be read by only a lOth - 12th grader. 
The human interest score is 26 {table 6) which when 
translated means "interesting" reading. This communication would 
correspond to a digests magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. 
1 4 99 189 3 0 
2 5 93 1 53 7 0 
3 5 97 1 5 0 4 0 
4 4 100 140 0 0 
5 4 103 146 10 1 
6 8 10 7 139 7 5 
-- --
30 599 967 31 6 
5.2 .2 19. 96 
30 I 599. oo 
161. 1 
6 1967.0 6 I 31. o 30 I 6. o 
Sent. 
The reading ease score is 50 {table 3) which when 
translated means "fairly difficult to difficult" reading. This 
communication can be read by only a lOth - 12th and 13th -
14th grader. 
7b. 
76 
77, 
77 
Lone Star Steel Company (cont.) 
Other Material (cont.) 
The human interest score is 24 (table 6) which when 
translated means "interesting" reading. This communication 
would correspond to a digests magazine. 
Dobeckmun Company - $13, 265, 743. 
Personal Letter received 
"Dear Mr. Eastham: Your letter of March 19th ad-
dressed to Mr. McConnell has been directed to me 
in his absence from the city. We are pleased to en-
close copy of our latest annual report (1952) and our 
interim report for the first nine months of 1953. Our 
1953 annual report will not be available until .some-
time next month. Our supply of proxy statements is 
exhausted and we are sorry we cannot furnish a copy 
for your use. Also enclosed is copy of a brochure 
which was mailed to our shareholders and which we 
think may be of interest. Very truly yours, R. E. 
Du Montier, Assistant Secretary". 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers . Sent. 
1 5 10 7 19 6 0 0 
2 7 110 1 76 1 0 
3 3 128 1 6 9 0 0 
4 7 95 1 7 6 9 0 
5 7 92 182 1 0 
-- --
29 5 32 899 11 0 
18. 3 2.2 0 
29/ 53 2.0 
1 7 9.8 
5 I 899. o 5 I 11. 29 I o 
The reading ease score is 36 (table 5) which when 
translated means "difficult" r e ading. This communication can 
be read by only a 13th - 1 6th grader. 
7~. 
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Dobeckmun Company (cont.) 
Annual Report (cont. ) 
The human interest score is 8 (table 6) which when 
translated means "dull" reading. This communication would cor-
respond to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent.-
1 6 105 156 6 2 
2 6 89 18 5 1 0 
3 5 90 189 0 0 
4 6 92 176 3 0 
5 6 109 171 2 0 
6 7 94 166 2 0 
7 6 103 1 6 1 2 0 
8 7 101 171 2 0 
9 6 108 187 1 0 
10 9 105 164 2 0 
--64 996 172 6 21 2 
16. 173. 2. 1 . 03 
64 I 996. 10/ 172 6 . 0 10/ 21. 0 64/ 2. 00 
The reading ease score is 44 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
I ; , 
79 
80 
Dobeckmun Company (cont.) 
Other Material {cont.) 
The human interest score is 9 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
Nehi Corporation - $7, 164, 597. 
Personal Letter received 
"Dear Mr. Eastham: I have your letter of March 19, 
and am pleased to enclose copy of our latest proxy 
material, which includes an Annual Report. Sincerely 
yours, Nehi Corporation - Willis Battle Vice President". 
Annual Report 
Samples Sentences 
l 6 
2 4 
10 
21. 3 
101 213.0 
Words 
115 
98 
213 
182 
2 I 364. 
Syllables Pers. Words Pers. Sent. 
181 2 0 
183 l 0 
--
364 3 0 
1.5 0 
2 I 3 1 o I 0 
The reading ease score is 32 (table 5) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score is 5 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
. 3/. 
81 
Proxy Statement 
Samples Sentences 
1 4 
2 2 
3 4 
10 
28.4 
10 I 284. o 
Nehi Corporation {cont.) 
Words 
96 
76 
112 
--
284 
173.3 
3 I 520. o 
Syllables Pers. 
176 
158 
186 
520 
. 7 
3 I :z..oo 
Words Pers. Sent. 
0 0 
0 0 
2 0 
2 0 
0 
101 0 
The reading ease score is 32 (table 4) which when 
translated means "difficult" reading. This communication can 
be read by only a 13th - 16th grader. 
The human interest score 1s 3 (table 6) which when 
translated means "dull" reading. This communication would 
correspond to a scientific magazine. 
r~. 
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Collins Radio Company - $34,398,396. 
Personal Letter received 
"Dear Mr. Eastham: With reference to your letter of 
March 19, w e are pleased to enclose copy of our latest 
annual report, proxy statement, summary of proceed-
ings of annual meeting of stockholders, and interim. 
report for the six months ended Jan. 31, 1954. Also 
enclosed are two of our publications which you may 
find of interest--one on the 51R-3 and one on Elec-
tronic Engineering. We trust this material will be · 
beneficial to you in writing your thesis. Very truly 
yours, S. J. Storm, Secretary &: Treasurer" 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 94 192 1 0 
2 4 129 197 0 0 
3 3 8 3 180 0 0 
4 4 110 213 0 0 
5 3 96 183 0 0 
6 3 95 197 0 0 
21 607 1162 1 0 
29. 194. . 16 0 . 
21 I 6 07 . 6 I 1162. 6 I 1. oo 21 I o. 
The reading ease score is 13 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
re ad by only a college graduate. 
The human interest score is 0 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
83 
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Collins Radio Company (continued) 
Proxy Statement 
Samples Sentences Words Syllables P e rs. Words Pers. Sent .• 
1 3 106 176 1 0 
2 1 182 146 1 0 
4 288 322 2 0 
72. 161. 1.0 o. 
4 I 288. 2 I 322. 2 I 2. o 41 o. 
The reading ease score is 0 (table 3) which when trans-
lated means "very difficultlr reading. This communication can be 
read by only a college graduate. 
The human interest score is 4 (table 6) which when trans-
lated means ''dull 11 reading. This communication would correspond 
to a scientific magazine. 
Interim Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 4 122 180 0 0 
2 5 100 181 1 0 
9 222 361 1 0 
25. 181. 0.5 0. 
9 I 222. 2 I 361. 21 l. 0 9 I 0. 
The reading ease score is 28 (table 5) which when trans-
lated means 11very difficult" reading. This communication can be 
read only by a college graduate. 
Collins Radio Company (continued) 
r,) 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 106 193 0 0 
2 , 4 103 2 06 2 0 
3 5 89 193 0 0 
4 4 88 194 0 0 
5 5 102 201 0 0 
6 6 111 195 0 0 
7 4 104 197 0 0 
33 703 1379 2 0 
21. 197. . 28 o. 
33 I 703. 7 I 1379. 7 I 2.00 331 0. 
The reading ease score is 19 (table 5) which when trans-
1ated means ''very difficult'' reading. This communication can be 
read only by a college graduate. 
The human interest score is 1 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
---------~-----------------------------------------------------
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 7 95 190 0 0 
2 4 100 158 1 0 
3 6 106 167 4 0 
4 3 198 172 0 0 
20 299 6 8 7 5 0 
15. 172. 1. 25 o. 
20 I 299. 4 I 6 8 7. 41 5.00 201 0. 
Collins Radio Company (continued) 
The reading ease score is 46 (table 4) which when trans-
lated means ''difficult" reading. This communication can be read 
only by a 13th-16th grader. 
The human interest score is 5 (table 6) which when trans-
lated means 11 dull" reading. This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 100 176 1 0 
2 5 91 179 0 0 
3 3 98 177 1 0 
13 289 532 2 0 
22 177 .67 o. 
13/289. 3/ 532. 3 I 2. oo 13/ 0. 
The reading ease score is 35 (table 4) which when trans-
lated means "difficult'' reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 3 (table 6) which when trans-
lated means 11 dull11 reading. This communication would correspond 
to a scientific magazine. 
I '- I F . W. Wo olworth Co. - $42 1,809, 15 2 
Personal Letter received 
"Dear Mr. Eastham: We are pleased to comply with your 
request of March 19 , 1954. We have forwarded to you, 
under separate cover , Annual Report for the year 19 53, 
a c opy of the booklet, "Woolworth's First 75 Year s," 
and a copy of the 1953 Proxy Statement. Our Proxy 
Statement for the meeting to b e held May 19 , 1954 has 
not yet been issued. V ery truly yours, F. W. Wool-
worth Co. , T. Brown, Secretary" 
Annual R epo r t 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 92 182 4 0 
2 6 97 177 5 0 
3 4 106 178 0 0 
4 4 116 195 0 0 
5 4 94 165 0 0 
6 3 100 179 2 0 
7 2 85 16 3 2 0 
8 5 100 196 0 0 
31 784 1435 13 0 
25. 179. 1.62 o. 
31/ 784. 8/ 1435. 8 /1 3.00 31/ o. 
The reading ease score is 30 (table 4) which when trans-
lated means •tliliicult to very difficult" reading. This communica-
tion can be read by only a 13th to 16th grader. 
The human interest socre is 6 (table 6) which when trans-
lated means 11dull11 reading. This communication would ·correspond 
to a scientific magazine. 
'67. 
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F. W. Woolworth Co . . (continued) 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 6 102 159 3 0 
2 4 109 184 0 0 
10 211 343 3 0 
21. 172. 1.5 o. 
10/2 11. 2/343. 2 I 3. o 10/ o. 
The reading ease score is 40 (table 4 ) which when trans-
lated means "difficult" reading. This comm:unication can be read 
by only a 13th to 16th grader. 
The human interest score is 6 (table 6) which when trans-
lated means "dull" reading. The communication would correspond 
to a scientific magazine. 
---------------------------------------------- -----------------
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 6 104 176 2 0 
2 4 111 167 3 0 
3 6 105 171 6 0 
4 8 103 175 4 0 
5 6 109 175 9 0 
6 3 115 143 0 0 
7 5 104 179 1 0 
8 6 99 184 2 0 
10 5 98 164 0 0 
11 7 101 174 2 0 
12 6 90 155 3 0 
13 6 101 192 4 0 
73 1339 2246 39 0 
"' '.t u {,). 
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F. W. Woolworth (continued) 
Other Material . (cont. ) 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
18. 
7311339. 
173. 
13 I 2246. 
3. o. 
13 I 39. 731 o. 
The reading ease score is 42 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The hwn:an interest score is 11 (table 6) which when trans-
lated means "mildly interesting" reading. This -communication would 
correspond to a trade magazine. 
V\,f 
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illinois Central Railroad - $676,102~948. 
Personal Letter received 
"Dear Mr. Eastham: In response to your request, I am 
pleas e d to send you the following: Annual Report for 
1952, Proxy Material for 1953, Preferred Stock Divi-
dend Flyer for March 1, 1954, ."making Figures Come 
to Life" As you will observe from reading"Making 
Figures Come to Life,•r the illinois Central was award-
ed the Gold Oscar, which is given annuall by Financial 
World to the company judged as having the best annual 
report in all industry. Our annual report for 1953 
and our proxy material for 1954 will be ready for mail-
ing shortly. We will also be pleased to send you copies 
of them when they are available. In the meantime, I 
hope that you will be able to make use of the above 
listed material. Sincerely yours, A. L. Church" 
Annual Report 
.Samples Sentences Words . Syllables Pers. Words Pers. Sent • 
1 4 95 162 2 0 
2 7 102 170 1 0 
3 5 102 178 3 0 
4 4 95 193 0 0 
5 6 113 207 0 0 
6 3 103 197 0 0 
7 2 71 190 0 0 
8 4 87 178 0 0 
9 5 111 183 1 0 
10 5 108 207 6 0 
11 4 98 155 4 0 
49 1085 2020 17 0 
22. 184. 1. 54 o. 
49/1085. 11/2020. 11/ 17. 00 49/ o. 
{) , 
0 
I C _ _i 
I ,} • illinois . Central Railroad (continued) 
Annual Report (cont. ) 
The reading ease score is 29 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 6 (table 6) which when trans-
lated means 11 dull11 reading. This communication would correspond 
to a scientific magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 88 168 1 0 
2 2 95 157 0 0 
3 2 51 157 0 0 
4 3 121 161 0 0 
5 4 114 167 2 0 
6 3 144 163 0 0 
17 613 973 3 0 
36. 162. 0.5 0. 
17/ 613. 6/973. 6/ 3. 0 17- I o. 
The reading ease score is 3 3 (table 3) which when trans-
lated means . "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 2 (table 6) which when trans-
lated rn:eans "dull" reading. This communication would correspond 
to a scientific magazine. 
'11 . 
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/ -j Illinois Central Railroad (continued) 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 
2 
3 
4 
4 
5 
5 
6 
20 
20. 
20 I 398. 
88 
104 
102 
104 
398 
161. 
4 I 642. 
153 
165 
141 
183 
642 
7.25 
41 29. 00 
lJ. ' l 0 
1 0 
13 0 
4 0 
29 0 
o. 
201 o. 
The reading ease score is 50 (table 3) which then trans-
lated means nfairly difficult to difficult" reading. This communi-
cation can be read by only a 10 to 12th grader. 
The human interest socre is 26 (table 6) which when 
translated means "interestingn reading. This communication would 
correspond to a digest magazine. 
r~. 
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U. S. Pipe and Foundry Co. - $90,262,476 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 
2 
3 
4 
5 
26. 
20/ 517. 
4 
4 
3 
4 
5 
20 
108 
86 
103 
118 
102 
517 
181. 
5/904. 
153 
201 
185 
177 
188 
904 
3.4 
5/17.0 
11 
3 
2 
l 
0 
17 
0 
0 
0 
0 
0 
0 
o. 
20/ o. 
The reading ease score is 27 (table 5) which when trans-
lated means "very difficult" reading. This communication would 
Correspond to a trade magazine. 
The human interest score is 13 (table 6) which when trans-
lated means "mildly interestingn reading. The communication would 
correspond to a trade magazine. 
Proxy Statement 
Samples Sentences 
1 4 
2 1 
3 2 
7 
40. 
1 I 282. 
Words 
95 
72 
115 
282 
172. 
3/517. 
. Syllables Pers. Words 
177 
177 
163 
517 
1.0 
3/ 3. 0 
0 
3 
0 
3 
o. 
7/0. 
Pers. Sent. 
0 
0 
0 
0 
93, 
93 
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U. S. Pipe and Foundry Co. {continued) 
Proxy Statement (continued) 
The reading ease score is 21 {table 4) which when trans-
lated means ''very difficult' r reading. This communication can be 
read by only a college graduate. 
The human interest score is 4 {table 6) which when trans-
lated means 11dull11 reading. This communication would correspond 
to a scientific magazine. 
Radio Corporation of America - $493,624,730 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 111 194 0 0 
2 6 99 197 1 0 
3 3 108 182 0 0 
4 2 109 183 0 0 
5 5 100 218 0 0 
6 6 109 174 0 0 
7 4 108 181 2 0 
8 4 92 183 0 0 
9 6 87 205 0 0 
10 3 93 188 0 0 
ll 6 119 208 0 0 
12 5 95 205 2 0 
13 5 87 188 0 0 
14 4 112 202 l 0 
15 6 105 187 0 0 
16 4 103 215 0 0 
17 4 97 199 0 0 
18 6 105 216 4 0 
19 3 86 186 0 0 
85 1925 3705 ---ro -0-
21. 195. . 52 o. 
85/ 1925. 19 I 3705. 19/10.00 85/ o. 
The reading ease score is 21 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human inte iiest score is 2 (table 6) which when trans-
lated m eans 11dull" r e ading. Thi s communicati on would correspond 
to a scientific magazine. 
Radio Corporation of Arn.erica - (continued) 
Proxy Statement 
Samples Sentences 
1 5 
2 5 
3 3 
4 1 
5 2 
6 3 
19 
33. 
191 618. 
Words 
100 
90 
76 
158 
88 
106 
618 
174. 
6 I 1044. 
Syllables Pers. Words Pers. Sent. 
182 0 0 
182 0 0 
165 0 0 
182 5 0 
160 0 0 
172 0 0 
1044 5 0 
0 8 0. 
615.0 19 I o. 
The reading ease score is 27 (table 4) which when trans-
lated means "very difficult" reading. This communication can be 
read only by a college graduate. 
The human interest score is 3 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Other . Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 88 174 3 0 
2 3 105 192 0 0 
3 3 97 187 0 0 
4 5 104 174 5 0 
5 4 102 191 5 0 
6 7 99 213 1 0 
7 5 93 192 0 1 
/";. 
96 
Radio Corporation of America (continued) 
d- v-3 
Other Material (continued) 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
8 7 112 221 0 0 
9 4 82 193 0 0 
10 6 101 199 0 0 
11 6 101 207 0 0 
12 4 96 189 0 0 
13 3 120 172 0 0 
14 5 106 220 0 0 
65 1406 2724 14 1 
22. 195. 1.0 1. 53 
65/1406. 14/2724. 14/ 14.0 65/100.00 
The reading ease score is 20 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 4 (table 6) which when trans-
lated means 11dull" reading. This communication would correspond 
to a scientific magazine. 
{' - 'l 
Radio Corporation of America (continued) 
Other Mate rial 
Samples Sentences 
1 6 
2 4 
3 6 
4 3 
5 5 
6 4 
7 4 
8 4 
9 4 
10 5 
11 5 
12 4 
13 4 
14 2 
23. 
60/ 1391. 
Words 
98 
101 
118 
108 
165 
93 
108 
102 
106 
103 
105 
95 
69 
80 
187. 
14/2619. 
Syllables Pers. Words 
177 
168 
177 
198 
159 
205 
193 
176 
169 
203 
210 
189 
196 
201 
1.3 
14/18.00 
0 
3 
0 
0 
10 
0 
0 
0 
2 
1 
1 
0 
1 
0 
o. 
60/0. 
Pers~ Sent. 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
The reading ease score is 25 (table 5) which when trans-
lated means "very difficultn reading. This communication can be 
read by only a college graduate. 
The human interest score is 5 (table 6) which when trans-
lated means 11 dull11 reading. This communicati on would correspond 
to a scientifi c magazine. 
d. { - ( 
Owens -Corn ing FIBERGLAs Corporation - $ 82, 369,686 
Personal Letter received 
"Dear Mr. Eastham: We are happy to enclose copies of 
our Annual Reports for 19 51 and 19 52, our proxy state-
ment, and Quarterly Report as of September 30, 1953, 
as well as 10 pamphlets which we think will be helpful 
to you. If you wish anything further, please let us 
know. Sincerely, Vera Lesh for Mr. Staelin" 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 4 116 150 2 0 
2 3 95 169 4 0 
3 6 106 194 0 0 
4 2 10 3 183 1 0 
5 3 105 179 l 0 
6 4 78 2 0 7 3 0 
7 6 100 151 2 0 
28 703 123 3 13 0 
25. 176. 1.8 0. 
2 81 703. 7 I 1233. 7 I 13. 0 28 I o. 
The reading ease score is 33 (table 4) which when trans-
lated means "difficult" reading. Thi s communication can be read 
by only a 13th to 16th grader. 
The human interest score is 6 (table 6) which when trans-
lafed means "dull" reading. This communication would correspond 
to a scientifi c magazine. 
Owens -Corning FIBERGLAS Corporation ( continuec;l) 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 102 175 0 0 
2 3 101 200 0 0 
3 2 109 177 0 0 
4 4 104 164 0 0 
5 3 109 181 0 0 
15 525 897 0 0 
35. 179. 0. 0. 
15 I 525. 5 I 897. 5 I o. 15 I o . .. 
The reading ease score is 20 (table 4) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 0 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 98 184 1 0 
25. 
4 I 98. 
184. 
1 I 184. 
1. 0. 
1 I 1. 4 I o. 
Jo a , 
100 
' I ~ Owens -Corning FIBERGLAS Corporation (continued) 
Other Material (continued) 
The reading ease score is 26 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest socre is 4 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a sci entific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 5 99 174 0 0 
2 5 92 170 0 0 
3 7 96 201 0 0 
4 6 105 163 0 0 
5 6 98 158 0 0 
6 4 89 199 0 0 
7 5 98 18 5 0 0 
38 677 1250 0 0 
18. 179. o. 0. 
38 I 677. 7 I 1250. 7 I o. 38 I 0. 
The reading ease score is 37 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
J ()I 
101 
Owens -Corning FIBERGLAS Corporation (continued) 
Other Material (continued) 
The human interest score is 0 (table 6) which when trans-
lated means ''dull" reading. This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 110 150 2 0 
2 6 9 9 174 0 0 
3 5 112 195 0 0 
4 5 88 142 0 0 
5 5 90 194 0 0 
6 5 105 213 0 0 
30 604 1068 2 0 
20. 178. . 3 0. 
30 I 604. 6 I 1068. 6 I 2. o 301 0. 
The reading ease score is 36 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 2 (table 6) which when trans-
lated means 11 dull 11 reading. This communicati on would correspond 
to a scientific magazine. 
/1.).:)_ 
102 
) I·:.: 
Owens -Corning FIBERGLAs Corporation (continued) 
Other Material 
Samples Sentences 
l 5 
2 6 
3 5 
4 6 
5 7 
29 
17. 
29 I 498. 
Words 
98 
103 
96 
92 
100 
498 
168. 
5 I 841. 
Syllables 
150 
157 
163 
186 
185 
841 
0. 
5 I o. 
Pers. Words Pers. 
0 0 
0 0 
0 0 
0 0 
0 0 
0 0 
0. 
29 I o. 
Sent. 
The reading ease score is 4 7 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by o:qly a 13th to 16th grader. 
The human interest score is 0 (table 6) which when trans-
lated means 11 dull11 reading. This communication would correspond 
to a scientific magazine. 
103 
103 
J, -I Home stake Mining Co. - $29,681,135 
Annual Report 
Samples Sentences 
1 3 
2 4 
3 3 
4 4 
5 3 
6 5 
7 6 
28 
25. 
28/693. 
Words 
84 
101 
110 
95 
107 
97 
99 
693 
174. 
7 I 1220. 
Syllables Pers. Words Pers. Sent. 
178 0 0 
167 0 0 
159 2 0 
175 2 0 
171 0 0 
188 0 0 
182 0 0 
1220 4 0 
.6 0. 
7/ 4.0 28/ 0. 
The reading ease score is 34 (table 4) which when trans-
lated means 11difficult11 reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score i s 2 (table 6) which when trans-
lated means "dull'' reading This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 109 155 1 0 
2 3 102 176 0 0 
3 5 95 171 0 0 
4 4 ll9 161 0 0 
5 4 92 164 0 0 
1 otJ-
104 
.,) j . ·) 
Homestake Mining Co. (continued) 
Other Material (continued) 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
6 3 83 143 0 0 
7 4 101 164 0 0 
27 701 1134 '1 0 
30. 162. .14 0. 
27 I 101. 7 I 1134. 7 I 1. oo 271 0. 
The reading ease score is 39 (table 3) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is l (table 6) which when trans-
lated means "dull" reading. Thi s communication would corres-
pond to a scientific magazine. 
)o~7 
105 
4 -I 
Ohio Water Serv ice Co. 
- $10,299,7 59 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 89 171 0 0 
2 4 8 8 185 3 0 
3 5 121 157 2 )}f 
4 
21. 
18 I 386. 
5 298 
169. 
4 I 67 7 . 
164 
1.5 
41 6. 0 
1 
5.5 
18 / 100. 0 
0 
The reading ease score i s 43 (table 4) which when trans-
lated means "diff~cult" reading. Thi s communi cation can be read 
b y on l y a 13th to 16th grader. 
The human interest score is 7 (table 6) which when trans-
lated means "dull" reading This communication would correspond 
to a scientific magazine. 
Proxy Statement 
Samples Sentences 
1 4 
2 5 
9 
25. 
9 I 222. 
Words 
11 3 
109 
222 
173. 
2 I 345. 
Syllables Pers. Words Pers. Sent. 
111 2 0 
168 2 0 
345 4 0 
2. o. 
2 I 4. 9 I o. 
/ o6 
106 
/?57 
107 
Ohio Water Service Co. (continued) 
) V- ,)__ 
Proxy Statement (continued) 
The reading ease score is 35 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 7 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Park-Davis & Co. - $108,283,592 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 101 175 l 0 
2 4 91 207 6 0 
3 5 112 176 l 0 
4 5 102 177 2 0 
5 5 117 186 3 0 
6 2 58 164 0 0 
25 581 1085 13 0 
23. 181. 2. 1 0. 
25 I 581. 6 I 1085. 6113.0 25 I o. 
The reading ease score is 30 (table 5) which when trans-
lated means "difficult to very difficult" reading. The communica-
tion can be read by only a 13th to 16th grader to college graduate. 
The humane interest score is 7 (table 6) which when trans-
lated means "dull" reading. Thi s communication would correspond 
to a scientific magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
l 6 97 167 0 0 
2 4 9 0 167 0 0 
3 2 104 179 l 0 
12 291 513 1 0 
24. 171. . 3 0 . 
121 291. 3 I 513. 3 I 1. o 12 I o. 
) t~'8 
108 
.Park-Davis & Co. (continued) 
Proxy Statement (continued) 
The reading ease score is 38 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
b y only a 13th to 16th grader. 
The human interest score is 1 (table 6) which when trans-
lated means "dull" reading. 
to a scientific magazine. 
Interim Report 
Samples Sentences 
1 5 
2 3 
3 4 
12 
25. 
12 I 297. 
Words 
114 
9 3 
90 
297 
182. 
3 I 545. 
This communication would correspond 
Syllables Pers. Words Pers. Sent. 
176 2 0 
179 1 0 
190 1 0 
545 4 0 
1.3 0. 
3 I 4. o 121 0. 
The reading ease score is 27 (table 5) which when trans-
lated means " v ery difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 5 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
/ () tf 
109 
International Harves t er Co. - $972, 529,934 
Annual Report 
Samples Sentences Words 
1 4 
2 7 
3 4 
4 6 
5 5 
6 3 
7 4 
8 5 
9 4 
10 4 
46 
22. 
46 I 1017. 
100 
102 
108 
94 
97 
92 
94 
108 
100 
122 
1017 
181. 
10/18 1 1. 
Syllables Pers. 
154 
174 
179 
198 
183 
177 
197 
167 
184 
198 
1811 
1.5 
10/ 15.0 
10 
0 
1 
0 
0 
1 
0 
3 
0 
0 
15 
Wor ds 
0. 
46/ 0. 
Pers. Sent. 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
The reading ease score is 31 (table 5) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 6 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
/;o 
110 
.;7 
Pacific Public Service Co. - $38, 8 02,582 
Annual Report 
Samples Sentences 
1 5 
2 6 
3 3 
14 
22 . 
141 301. 
Words 
103 
98 
100 
301 
194. 
3 I 581. 
Syllables Pers. Words 
200 2 
194 0 
187 0 
581 2 
. 7 0. 
31 2. 0 14 I o. 
Pers. Sent. 
0 
0 
0 
0 
The reading ease score i s 20 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 3 (table 6) which when trans-
lated means "dull" reading. This communication wc:>uld correspond 
to a scientific magazine. 
111 
J-- ~, , Bendix Aviation Corporation - $328 :~ 746 ;,687 
Annual Report 
Samples Sentences 
1 3 
2 5 
3 4 
4 ·5 
5 5 
6 5 
7 3 
8 3 
9 4 
10 5 
11 4 
12 4 
50 
24. 
50/ 1184. 
Words 
79 
102 
93 
103 
101 
115 
95 
97 
84 
122 
103 
90 
1184 
192. 
12/2303. 
Syllables Pers. Words Pers. 
190 1 0 
205 0 0 
239 2 0 
205 3 0 
191 1 0 
178 2 0 
174 1 0 
179 0 0 
164 2 0 
192 2 0 
174 0 0 
212 1 0 
2303 15 0 
l. 25 
12/15.00 
0. 
50/ 0. 
Sent. 
The reading ease score is 20 (table 5) which when trans-
lated means "very difficult" reading. This communication can be 
read by only a college graduate . 
The human interest score is 5 (table 6) which when trans-
lated means "dull" reading . This communication would correspond 
to a scientific magazine. 
112 
113 
Bendix Avi ation Corporation (continued) 
Prox y Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 2 110 181 0 0 
2 3 104 184 7 0 
3 3 80 166 0 0 
4 3 125 167 0 0 
11 419 698 7 0 
38. 175 1.8 o. 
111 419. 41 698. 4 I 7. o 111 0. 
The reading ease score is 20 (table 4) which when trans-
lated means "very diffi cult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 7 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Interim Report 
Samples Sentences Words 
1 
2 
24 
8 I 19 3. 
4 
4 
8 
97 
96 
193 
163. 
2 I 325. 
Syllables Pers. Words Pers. Sent. 
172 1 0 
153 3 0 
325 4 0 
2. 0. 
2 I 4. 8 I o. 
Bendix Aviation Corporation (continued) 
Interim Report (continued) 
The reading ease score is 45 (table 3) which when trans-
lated means "difficult" reading. 
by only a 13th to 16th grader. 
This communication can be read 
The human interest socre is 7 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
11 4 
Lake Shore Mines Ltd. - $5,076,123 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 3 95 189 2 0 
2 3 86 185 4 0 
3 3 106 171 0 0 
4 3 93 167 0 0 
5 4 115 151 0 0 
6 5 100 167 0 0 
21 595 10 30 -6- 0 
28. 172 1. 0. 
21 I 595. 6 I 1030. 6 I 6. 2 I o. 
n:J.1 
The reading ease score is ¥ (table 4) which when trans-
lated means ''difficult" reading. This communicati on can be read 
by only a 13th to 16th grader. 
The human interest score is 4 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientifi c magazine. 
Interim Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 117 14 7 0 0 
29. 
4 I 11 7 . 
14 7. 
ll 147. 
0 . 0. 
1 t 0 . 4 I o. 
115 
J9<L 
Lake Shore Mines Ltd. (continued 
Interim Repo r t (continued) 
The reading ease score is 53 (table 2) which when trans-
lated means "fairly difficult" reading. 
read by only a lOth to 12th grader. 
This communication can be 
The human interest score is 0 (table 6) which when trans-
lated means ''dull 11 reading. 
to a scientific magazine. 
This communication would correspond 
116 
Kennecott Copper Corporation - $747,630,209 
Personal Letter received 
"Dear Mr. Eastham: In response to your recent request, 
we are enclosing herewith a copy of our annual report to 
stockholders for the year ended December 31, 19_53, to-
gether with a proxy and proxy statement i n connection 
with our annual meeting to be held on May 4. Also en-
closed is a report of the annual meeting of our stock -
holders held on May 5, 1953, and a statement of income 
for the nine months' period ended September 30, 1953. 
We hope these will be of some help to you in . prepar ing 
your thesis. You may be interested in knowing that the 
Am.erican Society of Corporate Secretaries, Inc. at 10 
Rock efeller Plaza, New York, 20, N. Y. made a study 
of stockholder communicat ions and related subjects in 
April, 1953. A copy of this can be obtained from the 
Society at a cost of $2. 00 . Sincerely yours, Robert C. 
Sullivan, Secretary" 
Annual Report 
Samples Sentenc e s 
1 4 
2 5 
3 3 
4 4 
5 4 
6 4 
7 3 
8 4 
9 5 
10 4 
11 4 
44 
25. 
44/ 1107. 
Words 
9 7 
110 
106 
95 
82 
105 
98 
97 
109 
110 
98 
1107 
179. 
11/ 1967. 
Syllable s Pe r s. Words Pers . 
191 
18 1 
154 
169 
173 
161 
19 1 
18 2 
175 
191 
199 
1967 
. 09 
11 I 1. oo 
0 
0 
0 
0 
0 
0 
0 
1 
0 
0 
0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 . 
44/ 0. 
Sent. 
fl7 
118 
Kennecott Copper Corporation (continued) 
Annual Report (continued) 
J {J-..L 
The reading ease score is 30 (table 4) which when trans-
lated means "difficult to very difficultn reading. This communica-
tion can be read by only a 13th to 16th grader. 
The human interest score is 0 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Proxy Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 5 109 174 0 0 
2 3 90 177 0 0 
3 3 110 105 5 0 
4 2 124 175 0 0 
13 433 691 5 0 
33. 17 3. 1.3 o. 
13/ 433. 4 I 691. 4/ 5.0 13/ o. 
The reading ease score is 27 (table 4) which when trans-
lated means "very difficult' ' reading. This communication can be 
read by only a college graduate. 
The human interest score is 5 (table 6) which when trans-
lated means "dull" reading. This communication would corres·pond 
to a scientific magazine. 
J (j•J 
Kennecott Copper Corporation (continued) 
Other Material 
Samples Sentences 
1 6 
2 4 
3 5 
4 5 
5 4 
6 4 
7 3 
31 
22. 
31/690. 
Words 
92 
89 
98 
117 
98 
99 
97 
690 
171. 
7/1197. 
Syllables Pers. 
177 
167 
162 
163 
171 
178 
179 
1197 
2.71 
7/19.00 
3 
1 
1 
2 
3 
2 
3 
19 
Words Pers. 
0 
0 
0 
0 
0 
0 
0 
1 
3. 
31/ 100. 
Sent. 
The reading ease score is 40 (table 4) which when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
119 
The human interest score is 11 (table 6) which when trans-
lated means tcmildly interesting" reading. This communication would 
correspond to a trade magazine. 
] /-/ 
Piper ~rcraft Corp. - $5,338,983 
Annual Report 
Samples Sentences Words Syllables Pers. Wt>rds Pers. Sent. 
1 6 97 198 1 0 
2 4 95 200 0 0 
3 4 92 163 8 .o 
4 4 111 172 4 0 
5 4 393 193 0 0 
22 488 926 13 0 
22. 185. 2.6 o. 
22/ 488. 5 I. 926. 5/ 13. 0 22/ o. 
The reading ease score is 28 (table 5) which when trans-
lated means "very difficult" reading. · This communication can be 
read by only a college graduate. 
The human int erest score is 9 (table 6) which when trans-
lated means "dull" reading. This communication would correspond 
to a scientifi c magazine. 
Proxy Statement 
Sample s S entences 
1 3 
2 2 
3 5 
10 
3 1. 
101 30 7. 
Words 
11 8 
7 3 
116 
307 
179. 
3 I 536. 
Syllable s Pers. 
1 8 3 
169 
184 
536 
1. 3 
3 1 4. 0 
0 
0 
4 
4 
Words Pers. Sent. 
0 
0 
0 
0 
0. 
10 I o. 
120 
Piper Aircraft Corp. (continued} 
Proxy Statement (cont inued} 
The reading ease score is 24 (table 4} which when trans-
lated mean s "very difficult" reading. 
read by only a college graduate. 
This communication can be 
The human int erest score is 5 (table 6} which when trans-
lated means "dull" reading. 
to a scientific magazine. 
This communication would correspond 
121 
J ,;;._ . / 
Gulf Mobile & Ohio R.R. Co. -$184,440,661 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 8 96 165 9 0 
2 3 95 205 3 0 
3 4 82 184 3 0 
4 5 94 192 2 0 
5 6 104 186 0 0 
6 6 109 207 1 0 
7 5 84 181 3 0 
8 5 101 166 0 0 
42 765 1486 21 0 
18. 186. 2.62 0. 
42 I 765. 4 I 1486. 8 I 21. 00 421 0. 
The reading ease score is 31 (table 5) whic h when trans-
lated means "difficult" reading. This communication can be read 
by only a 13th to 16th grader. 
The human interest score is 9 (table 6) which when trans-
lated means 11dull 11 reading. This communication would correspond 
to a scientific magazine. 
Proxy Statement 
Samples Sentences 
1 5 
2 3 
8 
25. 
8 I 196. 
Words 
9 6 
100 
196 
173. 
2 I 346. 
Syllables Pers. Words Pers. Sent. 
161 
185 
346 
1.5 
2 I 3. o 
3 0 
0 0 
3 0 
0. 
8 I o. 
122 
Gulf Mobile & Ohio R. R. Co. (continued) 
Proxy Statement (continued) 
The reading ease score is 35 (table 4) which when trans-
lated means rtdifficult" reading. 
by only a 13th to 16th grader. 
This communication can be read 
The human interest score is 5 (table 6) which when trans-
lated means lldull11 reading. This communication would correspond 
to a scientific magazine. 
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The Rowe Corporation - $12,503,553 
Personal Letter received 
"Dear Mr. Eastham: In accordance with your recent re-
quest, we are pleased to enclose herewith a copy of our 
Annual Report f or the year ending December 31, 1953. 
Very truly yours, The Rowe Corporation, By J. Lapidus, 
Secretary11 
Annual Report 
Samples Sentences 
1 5 
2 7 
3 4 
16 
19. 
16 I 302. 
Words 
108 
94 
100 
302 
202. 
3 I 606. 
Syllables Pers. Words Pers. Sent. 
197 1 0 
202 2 0 
207 0 0 
606 3 0 
l. o. 
3 I 3. 16 I o. 
The reading ease score is 15 (table 5) which when trans-
lated means "very difficult•r reading. This communication can be 
read by only a college graduate. 
The human interest score is 4 (table 6) which when trans-
lated means 11dull 11 reading. This communication would correspond 
to a scientific magazine. 
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Hudson's Bay Company - $74,163,628 
Annual Report 
Samples . Sentences 
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
4 
7 
5 
4 
5 
4 
6 
5 
5 
3 
48 
21. 
48 I 1015. 
Words 
105 
106 
96 
95 
114 
97 
100 
91 
100 
102 
1015 
175. 
101 1750. 
Syllables Pers . Words Pers. 
171 0 0 
172 0 0 
182 4 0 
174 1 0 
172 0 0 
164 0 0 
181 0 0 
179 0 0 
175 1 0 
180 0 0 
1750 -6- 0 
. 6 o. 
1016.0 48 I o. 
Sent. 
The reading ease score is 37 (table 4) which when trans-
lated means ''difficult" reading This communi cation can be read 
by only a 13th to 16th grade r . 
The human interest score is 2 (table 6) whi ch when trans-
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
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J 5 I 
Tampa Electric Co. - $68 _, 84 7 _,436 
Annual Report 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 4 114 168 1 0 
2 5 94 209 0 0 
3 4 85 210 0 0 
4 6 97 194 0 0 
19 390 781 1 0 
21. 195. .25 0. 
191390. 41781. 41 1. 00 19 I 0. 
The reading ease score is 21 (table 5) which when trans-
lated means 11very difficult" readin g . Thi s communication can be 
read by only a college graduate. 
The human interest score is 1 (table 6) which when trans-
lated means 11 dull 11 reading. This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences 
1 4 
2 1 
5 
43. 
5 I 214. 
Words 
111 
103 
214 
167. 
21 334. 
Syllables Pers. 
170 
164 
334 
2.5 
2 I 5. o 
2 
3 
5 
Words Pers. Sent. 
0 
0 
0 
0. 
51 0. 
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Tampa Electric Co. (continued) 
Other Material (continued) 
The reading ease score is 22 (table 4) which when trans-
lated means 11very difficult" reading. 
read by only a college graduate. 
This communication can be 
The human interest score is 8 (table 6) which when trans-
lated means "dull" reading. 
to a scientific magazine. 
This communication would correspond 
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Electric & Musical Industries Limited - $42,601,138 
Personal Letter recieved 
"Dear Mr. Eastham: In reply to your letter of the 19th 
March, 1954, I enclose, herewith, a copy of this Com-
pany1s Report & Accounts for the year to 30th June, 1953, 
together with a proxy form and the Chairman's Report 
for 1953. No other special material of any kind has 
been issued to stockholders. Yours faithfully, Electric 
& Musical Industries Limit ed, Gibbonsn 
Annual Report 
Samples Sentences 
l 4 
2 2 
3 4 
4 4 
5 2 
6 3 
19 
30. 
191 569. 
Words 
94 
89 
109 
102 
71 
104 
569 
184. 
6 I 1105. 
Syllables Pers. Words Pers. Sent. 
177 0 0 
173 0 0 
195 0 0 
197 0 0 
176 0 0 
187 0 0 
1105 0 0 
o. 0. 
6 I o. 19 I o. 
The reading ease score is 21 (table 5) which when 
translated means "very difficult" reading. This communication can 
be read by only a college graduate. 
The human interest score is 0 (table 6) which when 
translated means "dull" reading. This communication would cor-
respond to a scientific magazine. 
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Electric & Musical Industries Limited (continued) 
Prox y Statement 
Samples Sentences Words Syllables Pers. Words Pers. Sent. 
1 1 144 199 0 0 
2 4 55 199 2 0 
5 199 398 2 0 
40. 1. 0. 
51199. 2 I 398. 2 I 2. 5 I o. 
The reading ease score is 0 (table 5) which when trans-
lated means . "very difficult" reading. This communication can be 
read by only a college graduate. 
The human interest score is 4 (table 6) which when trans -
lated means "dull" reading. This communication would correspond 
to a scientific magazine. 
Other Material 
Samples Sentences 
1 2 
2 2 
3 4 
4 4 
12 
34. 
121 413. 
Words 
97 
'110 
95 
111 
413 
154. 
41617. 
Syllables Pers. 
152 
150 
176 
139 
617 
6.3 
4 I 25. o 
6 
5 
4 
10 
25 
Words Pers. S:.ent. 
0 
0 
0 
0 
0 
0. 
121 0. 
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130 
Electric & Musical Industries Limited (continued) 
Other Material (continued) 
The reading ease score is 42 (table 3) which when trans-
lated means 11difficultrt reading. 
by only a 13th to 16th grader. 
Thi s communication can be read 
The human interest score is 23 (table 6) which when trans-
lated means "interesting" reading. 
correspond to a digests magazine. 
This communication would 
131 
VI. SUMMARY OF REPORTS 
Below is the final listing of the 35 companies in alphabet). -
cal order. The total of each column of figures appears at the end 
of the listing in order to compute averages. My summary in words 
follows that. Under each heading there are 2 sets of numbers. The 
first is the heading ease score and the latter is the human interest 
score. 
Air Products Inc. 
T.A. $7,940,344 
Beaunit Mills Inc. 
T. A. $98,956,514 
Beau Brummell Ties 
T.A. $1,894,272 
Bendix Aviation Corp. 
T.A. $.328,746,687 
Collins Radio Co. 
T.A. $34,398,396 
Diamond Match Co. 
T. A. $58,753,000 
Dobecktnan Co. 
T . A. $13,265,743 
Electric & Musical 
Ind. Limited 
T.A. $42,601,138 
Annual 
Report 
36 10 
25 0 
41 18 
20 5 
13 0 
35 0 
36 8 
21 0 
Proxy Interim 
Statement Report 
49 2 
27 0 
20 6 45 7 
0 4 28 2 
35 8 
0 4 
Other 
Material 
44 9 
42 23 
No. of 
Samples 
5 
4 
: 3 
12 
10 
8 
5 
10 
8 
4 
~~----s_.,;;...._-;-.;· ;.s.i .. _:_ 'c ! :· . ) 
Amual 
• 
. Co •. 3 
.9 1 15Z 
Gult, MobUe Ohio 31 9 
1'0 .. Com 
... . 184 , 4 0 ~661 
Here . • . teel Pro4• 31 9 
ca Corp. 
• 
·" 
3·,61 3, 0 3 
r ah yChocol te 33 1 
Corporation 
T. • 1, 5.,357 
Home•tak .Minina co. 34 ~ 
• 29,61 l , 13 
Hud.eon•·a Bay c .o. 31 .a 
.. A. . 163.62 
ttlinoia Central ~9 6 
Ul' a4 Co. 
T. .. 676, 0: , 9•1 
lnt rn'l. Harv ete,. 31 6 
Company 
T • . $ 1Z,SZ9,9 
l(ean•co't Coppe-r so 0 
Corporation 
.. $7 7 .. 6 30,209 
Kopperl Coznpany l l z 
T~ • 7, •~ . 6 
La .e &or · Min _a Ltd .. 33 
~ ' 
• • • $5,016,1 ~3 
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6 10 
42 11 13 
3$ s 10 
~· 0 
< 5 
7 
39 1 7 
10 
33 
' 
11 
50 %6 •• 
lO 
21 s 0 11 !2. 
11 l 16 
s 0 1 
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Summary of Reports (cont.) 
Annual Proxy Interim Other No. of 
Repo r t Statement Report Material Samples 
Lehman Brothers 23 2 25 1 13 0 14 
T.A. $82,163,254 
Lone Star Steel Co. 51 6 6 0 45 7 9 
T.A. $104,745,213 47 0 17 
54 26 6 
50 24 6 
Nehi Corporation 32 5 32 3 5 
T.A. $7,164,597 
N . E. Tel. &: Tel. Co. 32 4 16 4 14 
T.A. $507,671,544 
No. Arner. Cement 19 3 3 
Corporation 
T.A. $14,586,214 
Ohio Water Serv. Co. 43 7 35 7 6 
T.A. $10,299,759 
Ownns-Corning Fiber- 33 6 20 0 26 4 1 3 
glass Co. 37 0 7 
T.A. $82,369,686 
Pacific Pub. Serv. Co. 20 3 3 
T.A. $38,802,582 
Parke -Davis &: Co. 30 7 38 l 27 5 12 
T.A. $108,283,592 
Piper Aircraft Corp. 28 9 24 5 8 
T.A. $5,338,983 
Radio Corp. of .Arner. 21 2 27 3 25 
20 4 14 
T.A. $493,624,730 25 5 14 
--
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Summary of Reports (cont.) 
Annual 
Report 
Proxy Interim Other No. of 
Statement Report Material Samples 
Rowe Corporation 
T. A. $12,503,553 
Scranton Lace Co. 
T. A. $5,883,016 
Tampa Electric Co. 
T.A. $68,847,436 
15 4 
37 10 
21 1 
U. S. Pipe & Foundry 27 13 
Company 
T.A. $90,262,476 
Yale & Towne Mfg. 23 5 
Company 
T.JL $74,129,126 
Totals: Annual Reports 1039 181 
43 2 
21 4 
Proxy Statements. • . . • . . 6 39 82 
Interim Reports .......•......•.. 277 36 
Other material.... . . . . • . . . . . . . . . . . . . • . . • . . . 550 138 
3 
5 
4 
8 
5 
Samples ..•....•.....•..•.•.......... ~. .............. 435 
Averages: 
The average for thirty-five annual reports was 29. 7 fo.r read-
ing ease and 5. 1 for the human interest score. This means that 
the average annual report is "very difficult" and readable only by 
a college graduate. The average human interest score signifies 
that the literature was "dull" and compares to a scientific magazine. 
The average for the 24 proxy statements was 26. 6 for 
reading ease score and 3. 4 for the human interest score. This 
means that the average proxy statement is "very difficult" and 
readable only by a college graduate. The average human interest 
score signifies that the communications were "dull" and compares 
to a scientific magazine. 
The average for the 8 interim reports was 34. 6 for read-
ing ease score and 4. 5 for the human interest score. This means 
that the average interim report is "difficult" and readable by a 
13th to 16th grader. The average human interest score signifies 
that the reading agains is "dull" and compares to a scientific 
magazine. 
The average for the 14 extra pamphlets o·r other material 
was 39.3 for the reading ease score and 9. 9 for the human inter-
est score. This means that the average for the other material 
was "difficultn and readable by a 13th to 16th grader. The average 
human interest score signifies that .the reading is "dull" and com-
pares again to a scientific magazine. 
If the companies are arranged in size according to total 
assets, we find no significant difference in the readability of their 
communications. In the companies with 0-20 million dollar assets 
the average reading ease score is 32.4 which is •~difficult". The 
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average human interest score of the companies is 7. 9 or "dull". 
In the companies with 20-100 million dollar assets the average 
reading ease score is 26. 2 or "very difficult" and the average hu-
man interest score is 3. 2 or ''dull''· In the companies with 100 
and over million dollar assets the average reading ease score is 
30. 5 or "difficult". The average human interest score is 5. 03 
From this we see no significant difference. 
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VII. CONCLUSION 
This study has been very valid not only to me, but I hope 
to the field of Public Relations. I have learned much about stock-
holder communications that will be beneficial to me in my future 
work. I have tried to do a very comprehensive and scientific re-
search in this area. I feel it has been rewarding! 
Through random sampling, I secured a overall selection of 
companies. I selected Flesch as my readability yardstick and 
analyzed all the material that I received from 35 companies. In 
the preceding section I have summarized my findings according to 
the scale of values by Flesch. Understanding the stockholder as 
an individual with educational limitations etc, I believe he cannot 
understand most of the material sent to him by the corporations. 
The material that all but two companies sent to their stock-
holders would not reach 60% of the readers. Of this 60% only 
one of their annual reports reached the top 30 percent who had 
gone to high school. When 20% of the stockholders have not 
completed Eighth grade how do we expect them to understand the 
maj or portion of the "college level" material? Really only 20% 
of the stockholders have had four or more years of college and 
these are the only ones reached by the average annual report. 
It is interesting to note that the "other material" ~ent out 
by the companies is more readable than the annual reports, proxy 
statements, and interim reports. Why couldn't they have the im-
portant facts ·presented in a readable fashion? When I say more 
readable describing the "other material" I mean it still reaches 
only those who are in college. 
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CONCLUSION (cont.) 
The fact that there was no significant difference between 
large and small companies concerning their readability of their 
communications, I feel this report is valuable to any company in 
this country. There is a vast opportunity for men in the field 
of public relations to improve the readability of corporate stock-
holder communications ! 
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